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REVIEW  OF  THE  YEAR. 


Fi  fty-scventM  This  is  the  fiftj-Beventh  Annual  Report  of  the 

ANNUAL  REPORT.  Chamber  of  Commerce.  Although  organized 
in  1768,  and  possessing  continuous  Minutes  from  that  time,  it  was  not 
until  1858  that  the  Chamber  issued  its  first  Annual  Report  It 
made  a  bound  volume  of  405  pages,  and  contained,  in  addition  to  a 
record  of  the  Chamber's  proceedings,  an  excellent  review  of  the  trade 
and  commerce  of  the  city.  The  present  Report  makes  a  larger  and 
more  conveniently  arranged  volume,  but  the  general  scheme  of  the 
first  Report  issued  has  been  carried  through  all  its  fifty-six  successors. 
The  present  Report  is  especially  notable  because  it  covers  the  most 
momentous  year  in  the  history  of  modern  times,  and  alike  in  the 
proceedings  of  the  Chamber  and  in  the  trade  reviews  and  statistics, 
the  efiects  of  the  great  world  crisis  make  a  deep  impress. 

■•■iB#\BrAM  lu^B  Nothing  seemed  further  from  the  thought 

EwRwr  CAN   wfAn. 

of  the  world  in  July  1914,  than  that  a  war  in 
which  the  principal  nations  of  Europe  should  engage  was  drawing 
near.  Only  a  few  weeks  before,  a  great  international  congress  of  rep- 
resentatives of  Chambers  of  Commerce  had  met  in  Paris,  and  dis- 
cussed plans  for  diminishing  international  difierences,  and  increasing 
commercial  amity  and  good  faith. 

In  New  York  our  merchants  and  bankers  were  preparing  for  their 
annual  vacations.  The  work  of  the  Chamber  had  entered  upon  its 
usual  midsummer  quiet.  But  the  unexpected  happened.  Out  of  a 
clear  sky  the  thunderbolt  came,  and  by  the  first  of  August,  Europe 
was  at  war,  the  commerce  of  the  world  was  prostrated,  the  great 
markets  were  convulsed,  international  exchange  was  paralyzed,  and 
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business  men  in  every  land  were  brought  face  to  fiice  with  conditions 
and  issues  such  as  had  not  been  experienced  before  since  the  modem 
system  of  credits  was  established.  It  is  the  traditional  policy  of  the 
New  York  Chamber  of  Commerce  that  it  does  not  consider  and  act 
upon  a  multitude  of  subjects.  It  does  not  consider  it  a  part  of  its 
function  to  engage  in  the  discussion  of  every  question  which  arises 
either  in  the  city  or  in  the  nation,  but  it  reserves  its  influence  for  the 
more  important  issues.  In  such  a  world  crisis  as  this,  however,  it  was 
inevitable  that  the  merchants  and  bankers  of  New  York  should  turn 
to  the  Chamber  of  Commerce  for  guidance  and  protection.  It  at  once 
responded  to  the  call  upon  it ;  and  all  the  facilities  of  the  organization 
were  placed  at  the  disposal  of  the  country.  The  month  of  August, 
1914,  was,  therefore,  one  of  the  most  active  and  important  in  the  long 
history  of  the  Chamber,  and  its  prompt  action  in  appointing  a  power- 
ful committee  to  consider  the  problems  of  shipments  during  the 
European  war  was  most  influential  in  bringing  about  a  quick  recovery 
from  the  chaos  which  seemed  impending. 

As  the  chief  commercial  city  of  the  United  States,  New  York  neces- 
sarily was  the  first  to  experience  the  shock  of  the  crisis,  and  her 
bankers  and  merchants,  bearing  the  responsibility  for  the  movement 
of  the  greater  share  of  the  country's  foreign  commerce,  were  called 
upon  to  act  immediately  for  the  protection  of  the  nation's  business. 
The  Clearing  House,  the  Exchanges  as  well  as  the  Chamber  of  Com- 
merce were  at  once  brought  into  action.  The  President,  the  Chairman 
of  the  Executive  Committee  and  the  Secretary  of  the  Chamber,  re- 
turned from  their  August  vacations;  and  President  Low  took 
prompt  action. 

The  Executive  Committee  held  a  special  meeting  on  August  6th, 
President  Low,  ex-President  Hepbubn,  E.  H.  Outebbridge,  Frank 
A.  Vanderlip,  Welding  Ring  and  Samuel  W.  Fairchild  being 
present,  Henry  P.  Davison,  and  Alexander  J.  Hemphill  attend- 
ing by  invitation. 

President  Low  stated  that  in  view  of  the  extraordinary  exchange 
and  trade  conditions,  resulting  from  the  European  War,  it  had  been 
suggested  that  the  Chamber  should  appoint  a  Special  Committee  on 
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Problems  of  Shipments  during  the  European  War,  this  committee  to 
serve  as  a  dearing  house  of  problems,  to  find  an  answer,  as  far  as 
practicable,  to  questions  arising  in  connection  with  shipments ;  to  co- 
operate in  solving  such  problems ;  and  to  publish,  from  time  to  time, 
information  that  might  be  helpful  to  shippers. 

The  President  was  accordingly  authorized  to  appoint  such  a  com- 
mittee with  the  view  of  having  it  adequately  represent  shipping, 
banking,  export  trade,  transportation,  insurance  and  legal  interests. 
This  committee  was  as  follows :  Seth  Low,  Chairman,  E.  H.  Outer- 
bridge,  Vice- Chairman,  Jacob  H.  Schiff,  J.  Pierpont  Morgan, 
Frank  A.  Vanderlip,  Anton  A.  Raven,  William  G.  Willcox, 
P.  A.  S.  Franklin,  T.  Ashley  Sparks,  Frank  Trumbull,  Walter 
B.  Pollock,  James  A.  Farrell,  Welding  Ring,  J.  Parker 
KiRLiN,  Charles  C.  Burlingham,  Hendon  Chubb,  J.  Temple 
Gwathmey,  H.  R.  Elbridge,  Alfred  H.  Smith  and  Samuel  Rea. 

The  Committee  thus  constituted  was  most  representative  of  Ameri- 
can business.  It  held  meetings  almost  every  day,  and  the  conferences 
were  the  occasion  of  serious  discussions  of  the  grave  problems  con- 
fronting the  commerce  of  this  country.  It  is  not  too  much  to  say  that 
the  sessions  of  this  Committee  have  become  a  notable  part  of  the 
history  of  the  United  States.  The  Committee  appointed  a  sub-com- 
mittee on  War  Risk  Insurance,  which  at  once  issued  two  valuable 
pamphlets  of  information  to  shippers  that  had  a  wide  circulation. 

All  the  difficult  questions  of  exchange  and  exports  were  discussed 
and  plans  of  relief  proposed  and  organized.  The  Committee  by  in- 
vitation of  Secretary  of  the  Treasury  McAdoo,  was  represented  in  the 
conference  held  in  Washington,  August  14th,  to  bring  the  leaders  of 
business  into  close  co-operation  with  the  government ;  and  it  is  note- 
worthy that  this  conference  adopted  three  of  the  proposals  made  by 
the  Chamber's  Committee  and  submitted  at  a  special  meeting  of  the 
Chamber,  held  August  13th,  the  day  before  the  Washington  confer- 
ence. These  three  proposals  were,  (First)  co-operation  in  solving 
currency  and  other  difficulties  created  by  the  disturbance  of  foreign 
trade ;  (Second)  the  establishment  by  the  Government  of  a  Bureau  of 
War  Risk  Insurance ;  and  ( Third)  a  change  in  the  navigation  laws 
2* 
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so  as  to  make  it  possible  to  buy  and  operate  foreign  ships  in  the  foreign 
trade.  The  change  in  the  navigation  laws  resulted  in  the  transfer  of 
a  large  number  of  vessels  to  the  American  flag ;  and  the  War  Risk 
Bureau  materially  assisted  the  shipments  of  American  products.  The 
co-operative  methods  adopted  promoted  financial  stability,  so  that  by 
the  opening  of  January,  1915,  it  was  possible  to  re-open  the  Exchanges 
and  resume  normal  business  operations  under  new  conditions  that 
promised  to  give  this  country  pre-eminent  financial  independence  and 
power. 


ACTIVITIES  OF 


While  the  issues  growing  out  of  the  European 
war  were  the  overwhelming  questions  of  the  year, 
many  other  problems  developed  which  demanded 
the  attention  of  business  men.  The  more  important  of  these  were  con- 
sidered by  the  Chamber  of  Commerce. 

The  following  is  a  brief  recapitulation  of  the  activities  of  the 
Chamber  from  May,  1914  to  April,  1915  : 

May,  1914 — Election  of  ex-Mayor  Low  as  President  of  the 
Chamber. 

Report  on  Railroad  Rates  and  the  question  of  spotting  of  cars. 

Action  urging  the  ratification,  without  delay,  of  the  agreement 
reached  at  the  International  Conference  on  Safety  of  Life  at  Sea,  held 
in  London,  November  12,  1913  to  January  20,  1914. 

Report  adopted,  commending  the  work  of  the  Metropolitan  Sewer- 
age Commission  and  urging  the  adoption  of  a  plan  to  lessen  the 
sewerage  pollution  of  the  Harbor. 

Action  taken  in  favor  of  arrangement  to  permit  excavations,  to  a 
depth  of  40  feet,  at  Coenties  Reef. 

Action  was  taken  in  favor  of  legislation,  to  permit  the  city  to 
contract  for  the  construction  and  operation  of  the  Brooklyn  Freight 
Terminal  Railroad ;  and  later  the  Chamber  sent  a  delegation  to 
Albany  to  urge  Governor  Whitman  to  sign  the  Cullen  Bill  for  that 
purpose. 

The  Chamber  approved  of  a  plan  for  international  arbitration  of 
individual  disputes.  This  plan  was  submitted  to  the  Sixth  Interna- 
tional Congress  of  Chambers  of  Commerce,  held  in  Paris  in  June. 
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The  Congress  favored  the  idea,  and  recommended  that  the  French 
Government  call  an  international  technical  congress  to  prepare  a  plan. 
The  outbreak  of  the  war  prevented  this  from  being  carried  into  effect 

Action  was  taken  in  favor  of  an  advisory  board  of  employers  and 
employees  to  co-operate  in  the  organization  and  administration  of 
vocational  schools. 

A  committee  appeared  before  the  Senate  Committee  on  Interoceanic 
Canals  in  favor  of  the  repeal  of  the  law  providing  for  free  tolls  for 
domestic  shipping  passing  through  the  Panama  Canal. 

The  Chamber  urged  firms  and  corporations,  having  members  of  the 
National  Guard  in  their  employ,  to  facilitate,  in  every  way  possible,  * 
their  prompt  response  to  the  call  of  duty  without  prejudice  to  their 
continued  employment. 

June  1914. — The  Chamber  co-operated  with  the  Mayor  and  the 
Department  of  Health  in  a  movement  to  arouse  popular  interest  in 
the  work  of  reducing  infant  mortality. 

The  Chamber's  delegates  to  the  National  Foreign  Trade  Convention 
at  Washington  reported  as  to  the  success  of  the  convention  and  the 
interest  aroused  in  the  subject  of  the  expansion  of  our  foreign  com- 
merce. 

August  Belmont  made  an  interesting  addresss  on  the  Cape  Cod 
Ship  Canal,  which  during  the  next  month — July  29th — was  opened 
with  appropriate  ceremonies.  President  Low  making  the  address  on 
that  occasion. 

August  1914. — During  this  month  there  were  daily  meetings  of 
committees  to  consider  the  problems  growing  out  of  the  war  in 
Europe,  and  a  great  special  meeting  of  the  Chamber  was  held  on  the 
13th. 

September  1914. — The  Chamber  assisted,  in  the  person  of  Presi- 
dent Low,  in  the  celebration  on  the  part  of  New  York  City  of  the 
arrival  in  this  city  of  the  first  steamer  routed  through  the  Panama 
Canal. 

October  1914. — Paul  M.  Warburg  resigned  as  Vice-President  of 
the  Chamber,  having  accepted  membership  in  the  Federal  Reserve 
Board  by  appointment  of  President  Wilson.  Jacob  H.  Sohiff  was 
elected  to  succeed  Mr.  Warburg. 
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Further  action  waa  taken  in  favor  of  an  appropriation  for  blasting 
Coenties  Reef. 

A  report  was  submitted  detailing  the  results  of  the  work  of  the 
Chamber,  in  meeting  the  crisis  caused  bj  the  European  war. 

In  view  of  the  seriousness  of  the  situation  created  by  the  war,  the 
Chamber  voted  to  abandon  its  Annual  Dinner,  which  had  been 
appointed  for  November  19th. 

The  Chamber  became  represented  in  the  Advisory  Port  Committee 
to  the  Board  of  Estimate,  through  the  appointment  by  Mayor 
MiTCHEL  of  several  of  its  members  who  are  acquainted  with  the  needs 
of  the  Port  of  New  York. 

The  bequest  to  the  Chamber  by  Mrs.  Morris  K.  Jksup  of  a 
$50,000  4i  per  cent.  Chamber  of  Commerce  bond  was  announced. 

November  1914. — The  Chamber,  having  suggested  to  those  of  its 
members  who  would  have  subscribed  to  the  Annual  Dinner,  now 
abandoned  on  account  of  the  war,  that  they  divert  their  subscriptions 
to  the  American  Red  Cross  Fund,  the  sum  of  $4,815  was  received  for 
that  noble  philanthropy  from  this  source  alone. 

The  Chamber  adopted  a  resolution  calling  the  attention  of  its 
members  to  the  opportunity  for  manufacturers  to  avail  themselves  of 
the  exceptional  opportunities  to  obtain,  on  most  favorable  terms,  ex- 
hibition space  in  the  Panama-Pacific  Exposition. 

Dr.  Benjamin  Ide  Wheeler,  President  of  the  l^niversity  of 
California,  delivered  an  address  on  the  Exposition  and  the  significance 
of  the  great  Canal  it  celebrates  which  was  greeted  with  loud  applause. 

A  special  committee  to  study  the  question  of  the  revival  of  the 
American  Merchant  Marine  in  the  Foreign  Trade  was  appointed. 

December  1914. — With  an  attendance  of  over  six  hundred,  the 
Chamber  listened  to  four  great  addresses  by  President  Low,  by 
Honorable  Charles  Hamlin,  Governor  of  the  Federal  Reserve 
Board,  Samuel  Rea,  President  of  the  Pennsylvania  Railroad,  and 
Arthur  R.  Marsh,  former  President  of  the  Cotton  Exchange. 

It  having  been  provided  by  the  will  of  the  late  Jacob  Langeloth 
that  a  delegate  to  represent  the  Chamber  should  be  named  as  an  ad- 
visor in  the  establishment  of  a  Recreation  and  Convalescent  Home, 
Charles  L.  Bernheimer  was  selected  to  perform  this  duty. 
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A  delegation  represented  the  Chamber  at  a  reception  to  Honorable 
Myron  T.  Herrick,  ex- Ambassador  to  France,  on  his  return  from 
Paris. 

The  Chamber  provided  an  entertainment,  in  the  form  of  a  tour  of 
the  Harbor,  for  over  twelve  hundred  "com**  bojs  and  girls  from 
Ohio,  who  had  won  prizes  in  agricultural  contests,  inaugurated  bj  the 
Ohio  Agricultural  Commission. 

January  1915. — A  new  record  was  established  this  month,  by  the 
Chamber  holding  one  regular  and  two  special  meetings,  the  latter 
being  required  by  the  intense  interest  displayed  in  the  question  of  the 
revival  of  the  American  Merchant  Marine  in  the  foreign  trade.  The 
final  vote  on  the  subject  was  taken  at  the  meeting  of  January  28th. 

An  informing  report  was  made  by  the  Committee  on  Foreign  Com- 
merce and  the  Revenue  Laws  on  the  subject  of  Shipping  facilities 
to  South  America. 

On  report  by  the  Committee  on  the  Harbor  and  Shipping,  a  reso- 
lution was  adopted,  authorizing  measures  to  impress  upon  the  public 
opinion  of  the  country  the  importance  of  adequate  appropriations  for 
the  development  of  the  New  York  Harbor. 

The  Special  Committee  on  Height  of  Buildings  reported  in  ap- 
proval of  the  proposed  Aldermanic  ordinance  to  govern  that  matter. 

The  financial  situation  of  the  city  was  the  object  of  much  concern 
during  the  early  part  of  the  year  because  of  the  prospect  of  increased 
taxation ;  and  several  important  conferences  were  held,  two  of  them 
in  the  Chamber,  in  all  of  which  the  Chamber  was  represented. 

February  1915. — The  Chamber  adopted  a  report  from  the  Com- 
mittee on  Internal  Trade  and  Improvements,  approving  the  proposals 
made  by  President  Kea  of  the  Pennsylvania  Railroad  in  his  Decem- 
ber address  for  changes  in  the  scope  and  methods  of  government  regu- 
lation of  the  railroads. 

On  report  from  the  Committee  on  State  and  Municipal  Taxation, 
the  Chamber  approved  the  bill  establishing  an  expert  State  Tax  Com- 
mission and  giving  it  an  increased  control  over  local  officials  in  the 
matter  of  tax  assessments. 
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Action  was  taken  in  favor  of  the  proposed  amendment  to  the  State 
Constitution  to  permit  of  more  intelligent  handling  of  the  Forest 
Preserve  of  New  York. 

The  delegates  to  the  National  Trade  Convention  held  in  8t.  Louis 
submitted  a  report  declaring  that  the  Convention  showed  that  the 
people  of  the  United  States  are  thoroughly  in  earnest  in  the  endeavor 
to  develope  a  world  wide  trade. 

Action  was  taken  bj  the  Chamber  on  the  report  of  its  Committee 
on  Commercial  Education  submitted  at  the  January  meeting,  aban- 
doning the  movement  for  the  establishment  of  a  College  of 
Commerce. 

March  1915. — Elihu  Root  was  elected  an  Honorary  member. 

Action  was  taken  in  favor  of  the  repeal  of  the  Alien  Liabor  Law 
of  the  State  which  prevented  the  employment  of  aliens  upon  public 
works,  and  thus  threatened  great  delay  in  the  construction  of  the 
new  subway. 

The  Chamber  adopted  a  report  in  regard  to  favored  nation  clauses 
in  commercial  treaties,  a  subject  brought  to  the  attention  of  the 
Chamber  at  a  preceding  meeting  by  Mr.  Ulman. 

Action  was  taken  urging  business  men  to  encourage  the  study  of 
Spanish  in  the  public  schools. 

A  brief  address  was  made  by  Dr.  Juan  Carlos  Blanco,  Minister 
of  Public  Works  of  Uruguay,  expressing  wishes  for  a  complete  Pan- 
American  Fraternity. 

President  Low,  as  the  representative  of  Governor  Whitman, 
delivered  the  address  at  the  dedication  of  the  New  York  State  Build- 
ing in  the  Panama-Pacific  Exposition. 

April  1915. — The  Seventy-first  Regiment,  N.  G.  N.  Y.,  tendered 
a  review  to  the  Chamber  of  Commerce  and  the  Merchants'  Associa- 
tion, in  recognition  of  their  work  in  behalf  of  the  State  Militia  so  as 
to  arouse  the  interest  of  business  men  in  increased  enlistment  and 
eflSciency.  The  review  was  taken,  on  behalf  of  the  Chamber,  by 
Samuel  W.  Fairchild  who  gave  a  report  of  the  event  at  the  April 
meeting. 

Aggressive  action  was  taken  in  behalf  of  the  legislation  to  insure 
the  continuance  of  the  work  on  the  State  Barge  Canal. 
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Action  was  taken  in  opposition  to  the  Lockwood-Ellenbogen 
Bill  which  would  deprive  the  Board  of  Estimate  of  central  control 
over  the  building  inspections. 

A  report  was  adopted  giving  reasons  whj  the  control  of  the 
Quarantine  Station  should  not  be  transferred  from  the  State  to  the 
Federal  authorities. 


A   NOTABLE 


The  intense  interest  taken  in  the  subject  of  the 
revival  of  American  shipping  was  signally  illus- 
trated by  the  large  attendance  of  our  members  at 
the  special  meetings  held  January  14th,  and  January  28th,  to  consider 
the  reports  of  the  Committee  on  the  American  Merchant  Marine  in  the 
Foreign  Trade.  These  reports  were  the  result  of  action  taken  by  the 
Chamber  at  its  special  meeting  in  August,  when  the  outbreak  of  the 
European  war  had  wrought  demoralization  to  American  commerce, 
because,  although  a  neutral  country,  we  were  obh'ged  to  depend,  for  the 
transportation  of  our  commerce,  upon  shipping  belonging  very  largely 
to  the  nations  engaged  in  the  war.  At  the  August  meeting,  the  Presi- 
dent of  the  Chamber  was  instructed  to  appoint  a  committee  to  consider 
what  could  be  done  to  create  an  American  Merchant  Marine  in  foreign 
trade.  This  committee  was  appointed,  with  Irving  T.  Bush  as  Chair- 
man. It  reported  at  the  regular  meeting  held  January  7th,  but  at 
Mr.  Bush's  own  suggestion,  the  report  was  made  the  order  of  busi- 
ness for  a  special  meeting  to  be  held  a  week  later. 

Over  three  hundred  members  attended  this  special  meeting  and  an 
earnest  debate  ensued,  a  debate  characterized  by  intense  sincerity  on 
both  sides,  and  by  the  utmost  good  temper,  although  there  was  a 
radical  difference  of  opinion. 

The  debate  soon  developed  the  fact  that  the  Chamber  was  unani- 
mous in  opposition  to  the  so-called  Alexander  Bill  for  government 
purchase  and  operation  of  ships ;  and  that  part  of  the  report  voicing 
opposition  to  the  bill  was  confirmed  without  a  dissenting  voice. 

But  the  plan  suggested  by  the  Committee  to  encourage  investment 
in  ships  flying  the  American  flag,  a  plan  of  guaranteed  mortgages 
upon  ship  property,  met  with  decided  opposition.     There  were  earnest 
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speakers  od  both  sides ;  but  after  a  motion  to  laj  the  report  on  the 
table  had  been  lost  by  a  vote  98  to  88,  the  report  was  recommitted  to 
the  Committee  for  further  examination  and  information. 

The  Special  Committee,  immediately  after  the  meeting,  began  its 
reconsideration  of  the  subject,  in  conference  with  the  Committee  on 
Problems  of  Shipments  during  the  War.  Another  special  meeting 
was  accordingly  called  for  January  28th,  to  receive  the  revised 
report  Over  350  members  attended  this  meeting,  and  intense  inter- 
est was  manifested. 

The  revised  report  reiterated  the  Chamber's  opposition  to  govern- 
ment ownership  and  operation  of  ships,  and  presented  an  alternative 
plan  based  upon  the  principle  of  private  ownership  and  operation,  with 
sufficient  government  aid  to  maintain  American  standards  of  labor,  to 
be  extended  under  comprehensive  government  supervision.  The  report 
was  adopted  by  the  overwhelming  vote  of  290  to  4.  The  Chamber's 
action  had  a  powerful  influence  in  securing  the  defeat  of  the  Govern- 
ment Ship  Purchase  Bill ;  and  in  a  letter  to  the  Chamber  in  acknowl- 
edgment. Senator  Elihu  Root  said  :  **  Let  me  express  my  admiration 
of  instructed  and  intelligent  treatment  of  the  subject  by  the  members 
of  your  organization  and  my  high  appreciation  of  the  service  which 
you  have  rendered." 

In  the  consideration  of  this  subject,  President  Ix)w  took  a  prominent 
part,  so  leading  the  investigation  and  debates,  as  finally  to  bring  about 
definite  and  influential  action.  It  was  his  letter  to  Chairman  Bush 
that  led  to  the  revised  report  adopted  by  the  Chamber  at  the  special 
meeting  of  January  28th.     In  this  letter  Me.  Low  said: 

**  As  the  son  of  a  former  President  of  the  Chamber  of  Commerce 
who  in  his  day  kept  the  American  Flag  flying  on  all  the  seven  seas,  I 
am  naturally  earnestly  desirous  of  seeing  again  an  American  Merchant 
Marine.  I  cannot  believe  that,  in  this  moment  of  opportunity  and  of 
duty,  the  Chamber  of  Commerce  of  the  State  of  New  York  has  no 
constructive  suggestion  to  make  as  to  the  method  of  its  restoration. 
It  is  well  enough  to  object  to  unwise  proposals.  The  Chamber  has 
unanimously  opposed  the  pending   Ship  Purchase  Bill.     If  in  the 
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judgment  of  the  Chamber  our  Mercantile  Marine  cannot  be  restored 
in  that  waj,  in  what  way  can  it  be  restored  ? 

I  venture  to  hope  that  your  Committee  will  restudj  the  subject 
matter  of  your  report,  and  try  to  present  to  the  Chamber  in  the  light 
of  its  recent  discussion  and  of  any  further  inquiries  that  you  may  have 
made,  a  revised  program  of  which  it  may  be  said  with  some  assurance 
that,  if  adopted,  it  will  result  in  our  securing  a  Foreign  Mercantile 
Marine  of  which  Americans  will  be  proud." 

The  Congress  which  came  to  a  close  on  March 

THE  CHAMBER 

AND  4th,  was  so   long  in   actual  session  that  it  will 

probably  be  known  as  the  **  Long  Congress "  in 
imitation  of  the  historic  **  Long  Parliament." 

Necessarily  the  Chamber  of  Commerce  was  active  with  reference  to 
the  more  important  measures  which  were  dealt  with  by  that  Congress. 
The  Chamber  took  no  part  in  the  discussion  of  the  new  tariff  law,  ex- 
cept that  part  of  it  which  enacted  the  income  tax.  As  regards  the 
income  tax,  the  Chamber  confined  its  action  to  criticism  of  the  methods 
proposed  for  the  collection  of  the  tax  at  the  source.  It  declared  that 
while  it  was  the  duty  of  every  citizen  to  do  his  part  in  maintaining 
the  government  under  which  he  lives,  he  should  be  relieved  from  ex- 
actions that  are  not  essential  and  methods  of  administration  which  are 
burdensome. 

The  Chamber  aided  in  every  way  possible  in  bringing  about  the 
enactment  of  the  Federal  Reserve  Law,  which  is  undoubtedly  the  most 
important  constructive  legislation  to  the  credit  of  the  last  Congress. 
While  the  Chamber  recommended  a  number  of  changes  in  the  struc- 
ture of  the  Federal  Reserve  System,  it  was  heartily  in  sympathy  with 
the  principles  underlying  the  legislation,  and  it  is  noteworthy  that  the 
President  in  appointing  the  first  Federal  Reserve  Board  chose  as  one 
of  its  members  a  Vice-President  of  the  New  Vork  Chamber. 

The  Chamber  also  aided  effectively  in  the  successful"  movement  for 
the  repeal  of  the  law  for  the  exemption  of  tolls  in  the  Panama  Canal 
on  American  coastwise  shipping,  and  it  received  the  thanks  of  Presi- 
dent Wilson  for  its  part  in  that  memorable  stand  for  the  integrity  of 
our  treaty  obligations. 
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The  Chamber  also  took  prompt  and  effective  action  in  co-operation 
with  the  government  for  the  eBtablishment  of  the  emergency  measures 
for  the  protection  of  American  commerce  required  on  the  outbreak  of 
the  war  in  Europe. 

The  Chamber  opposed  the  enactment  of  the  Trade  Commission 
Law  but  without  success,  the  bill  being  passed  in  spite  of  the  general 
opposition  of  American  business  men. 

The  Chamber  also  opposed  the  enactment  of  the  Seamen's  Bill. 
Although  in  favor  of  intelligent  and  fair  legislation  for  the  protection 
of  American  seamen  upon  the  high  seas,  it  opposed  the  enactment  of 
radical  legislation  which  would  have  completely  set  at  naught  the 
arrangements  entered  into  by  the  principal  maritime  nations  at  the 
conference  held  at  London  over  a  year  ago.  Although  the  Seamen's 
Bill  was  passed,  a  number  of  amendments  were  made  to  it  which  make 
it  less  objectionable  to  American  commerce  than  it  was  in  its  original 
form.  Nevertheless,  the  new  legislation  imposes  an  additional  burden 
upon  our  shipping. 

The  Chamber,  by  its  strong  and  prompt  opposition  to  the  Govern- 
ment Ship  Purchase  Bill,  was  influential,  among  other  agencies,  in 
securing  the  defeat  of  that  measure. 

The  Chamber  of  Commerce  has  been  a  consistent 
TH  E  BARGE         defender  and  promoter  of  the  Erie  Canal  ever  since 

CANAL. 

such  a  waterway  was  first  suggested  in  the  closing 
years  of  the  eighteenth  century.  It  was,  therefore,  in  line  with  its 
past  policy  that,  this  spring,  when  the  question  presented  itself  of 
whether  the  State  by  act  of  the  Legislature,  should  provide  for  the 
continuance  of  the  work  on  the  Canal,  the  Chamber  should  raise  its 
voice  loudly  in  behalf  of  such  a  policy.  By  reason  of  conditions  that 
could  not  have  been  foreseen,  the  $101,000,000  originally  appropriated 
for  the  Barge  Canal  has  proved  insufficient  Nearly  $4,000,000  was 
required  at  once  to  continue  the  work,  and  a  further  sum  to  complete 
it,  making  about  $8,500,000  in  all,  exclusive  of  damages.  The  Cham- 
ber voted  at  the  April  meeting  in  favor  of  action  by  the  Legislature  to 
insure  continuance  of  the  work ;  and  in  taking  this  stand  it  represented 
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the  prevailing  businesB  sentiment  of  this  citj,  whose  commerce  in  the 
future,  as  in  the  past,  depends  so  largely  upon  this  great  inland  water- 
way. The  Executive  Committee  at  a  special  meeting,  held  later  in 
the  month  issued  a  statement,  interpreting  the  action  taken  by  the 
Chamber,  and  again  urging  action  by  the  Legislature. 

As  a  result  of  this  action  the  Legislature  appropriated  the  money 
needed  to  carry  on  the  existing  contracts,  and  authorized  the  reference 
by  referendum  to  the  voters,  of  the  question  of  a  $27,000,000  bond 
issue  to  complete  the  Canal  and  meet  every  contingent  expense 
involved  in  it  While  the  referendum  involves  some  delay,  it  obviates 
the  necessity  of  a  heavy  direct  tax,  at  a  time  when  the  financial 
burdens  of  New  York  City  (which  pays  about  70  per  cent  of  the  state's 
expenses)  are  especially  heavy. 

The  plan  for  international  arbitration  of  indi- 

ARBITRATION. 

vidual  disputes  approved  by  the  Chamber  on 
report  from  its  Committee  on  Arbitration  was  submitted  by  the 
Chamber's  delegates  to  th6  Sixth  International  Congress  of  Chambers 
of  Commerce  held  in  Paris  in  June,  1914.  The  principle  involved 
in  the  proposal  met  with  general  favor,  and  a  Technical  Congress  to 
study  the  subject  was  recommended,  but  the  outbreak  of  the  European 
war  prevented  this  recommendation  from  being  carried  into  effect 

The  work  of  the  Chamber's  Committee  on  Arbitration  during  the 
past  year  has  nevertheless  been  very  fruitful  alike  in  cases  tried,  in 
controversies  settled  by  conciliation  and  in  the  promotion  of  arbitra- 
tion tribunals  in  other  organizations.  The  Committee  is  now  engaged 
in  co-operating  with  the  State  Bar  Association  in  an  endeavor  to 
prevent  unnecessary  litigation  by  every  practical  means. 

One  of  the  regrettable  events  of  the  year  was 

COLLEGE  OF       the  neccssary  abandonment  of  the  plans  for  a  Col^ 

PROJECT  ^^^  ^^  Commerce  and  Commercial  Museum,  for 

which   members   of    the    Chamber   had    pledged 

themselves  to  give  $700,000.     The  abandonment  of  the  undertaking 

was  due  to  the  action  of  the  Board  of  Estimate  and  Apportionment 

Its  decision  was  communicated  to  the  Chamber  at  its  February  meeting 
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by  President  McAneny  of  the  Board  of  Aldermen.  The  city  declined 
tlie  offer  of  the  Chamber,  because  its  financial  condition  did  not  war- 
rant its  undertaking  the  pecuniary  obligation  of  the  annual  appropri- 
ation for  the  maintenance  of  the  College. 

**To  provide  the  site/*  said  Mr.  McAneny,  "would  be  a  relatively 
easy  matter.  To  assume  an  additional  annual  budgetary  charge,  and 
thus  to  increase  the  sum  to  be  raised  by  taxation,  would  in  the  present 
state  of  the  City'  finances,  be  much  more  difficult. 

*'To  avoid  further  taxation,  at  the  present  time,  it  may,  in  fact,  be 
necessary  to  curtail  some  of  the  services  and  activities  of  the  City, 
rather  than  to  increase  them.  In  this  situation,  we  are  obliged  to  let 
the  plan  for  a  College  of  Commerce  go  by,  in  the  hope  that  it  may  be 
revived  at  some  more  fortunate  time. 

**  I  hardly  need  assure  you,  however,  that  the  members  of  the  City 
government  appreciate  keenly  the  fine  public  spirit  that  has  prompted 
your  Committee.  We  have  appreciated  particularly  the  interest  and 
energy  shown  by  the  Chairman  of  your  Committee,  Mr,  Mortimer 
L.  ScHiFF  and  by  Dr.  Finley,  who,  as  President  of  the  City  College, 
and  later  as  Commissioner  of  Education  for  the  State,  has  actively  as- 
sisted Mr.  Schiff.  To  these  gentlemen,  and  their  associates,  to  the 
Chamber,  and  to  those  who  have  so  generously  expressed  their  will- 
ingness to  aid  in  providing  a  building  fund,  we  feel  that  the  thanks 
of  the  City  are  due." 

The  action  of  the  Chamber  at  its  October  meet- 
THE  ANNUAL       jj^g  jjj  yoting  unanimouslv  to  abandon  its  annual 

BANQUET. 

banquet  this  year  in  view  of  the  world  wide  dis- 
tress occasioned  by  the  European  war  met  with  general  approval 
both  by  the  members  of  the  Chamber  and  by  the  Press.  The  reasons 
for  this  action  were  clearly  and  convincingly  given  in  the  circular 
letter  sent  to  the  members  by  Mr.  Low  as  President  and  Mr.  Outer- 
bridge  as  Chairman  of  the  Executive  Committee.  In  this  letter  it 
was  stated  that  *'in  view  of  the  fact  that  so  many  nations  of  the  world 
are  now  at  war,  their  people  suffering  intensely  from  the  loss  of  rela- 
tives, and  bearing  heavy  burdens  entailed  by  the  loss  of  life,  the 
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deetruction  of  propertj,  and  the  interruption  of  business ;  and  in  view 
of  the  fact  that  our  membership  embraces  men  related  by  family  ties 
or  business  interests  with  one  or  another  of  the  nations  at  war,  while 
many  of  our  citizens  and  members  are  already  bearing  great  burdens 
and  suffering  great  privations  through  the  suspension  or  interruption 
of  their  business  affairs,  the  members  in  meeting  assembled  on  October 
1st  unanimously  voted  that  this  year  the  usual  banquet  should  be 
abandoned.  The  Chamber  has  borne  and  will  bear  to  the  utmost  its 
share  of  the  world's  heavy  burden,  but  it  can  not  make  merry  when 
so  many  are  sad."  The  recommendation  that  the  members  give  to 
the  American  Red  Cross  the  money  they  would  have  subscribed  for 
the  dinner,  met  with  a  liberal  response. 

The  annual  banquets  of  the  Chamber  of  Commerce  have  been  a 
prominent  feature  of  the  commercial  life  of  New  York  during  many 
years.  The  Chamber  held  occasional  banquets  from  its  organization 
in  1768  until  1873,  and  in  the  latter  year  it  began  its  regular  series  of 
annual  banquets.  For  forty-one  years  there  was  an  unbroken  chain 
of  great  dinners  addressed  by  the  most  noted  orators  of  this  and  other 
countries.  It  was,  therefore,  with  deep  regret  that  the  Chamber  felt 
obliged  by  reason  of  the  European  war  to  give  up  its  dinner  this 
year.  The  example  it  has  set  in  this  respect  and  the  reasons  which 
prompted  its  action  have,  however,  been  warmly  commended.  Many 
of  the  best  known  men  of  Xew  York  in  sending  in  their  subscriptions 
gave  expression  to  their  hearty  approval  of  the  action  taken. 

To  take  the  place  of  the  Annual  Banquet,  as 
THE  an  occasion  for  a  great  re-union  of  our  membership, 

MEETING  ^^  ^^  planned  to  make  the  meeting  of  December 

3rd,  a  gathering  of  special  significance  and  im" 
portance.  This  it  proved  to  be.  Rarely  if  ever  has  there  been  a 
more  representative  assembly  of  the  business  men  of  New  York.  The 
gathering  on  the  occasion  [of  the  opening  of  the  present  building  of 
the  Chamber  in  1902,  was  larger,  but  not  more  notable  in  the  quality 
of  its  attendance.  Over  six  hundred  members  and  guests  were  pres- 
ent on  December  3d,  and  so  ample  were  the  arrangements  that  there 
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was  not  only  a  seat  provided  for  every  one  at  the  meeting,  although 
the  Hall  was  not  designed  for  so  large  a  number,  but  there  was  no 
overcrowding  in  the  serving  of  the  luncheon  after  the  meeting. 

When  it  is  recalled  that  this  aasembly  was  held  at  noon  of  a  busi- 
ness day  at  a  time  of  strain  and  anxiety  in  the  markets,  it  is  remark- 
able that  so  many  of  the  great  men  of  affairs, — leaders  in  every 
department  of  commerce  and  industry — should  have  been  present. 
A  still  larger  gathering  could  have  been  had  if  the  meeting  had  been 
held  in  the  evening,  but  that  so  many  should  have  left  their  impor- 
tant business  in  mid-day,  was  a  striking  proof  of  their  regard  for  the 
Chamber  of  Commerce. 

In  addition  to  the  brief  but  entirely  adequate  remarks  by 
President  Low  in  courteous  introduction,  three  notable  addresses  were 
delivered  by  Hon.  Charles  S.  Hamlin,  Governor  of  the  Federal 
Reserve  Board  who  would  have  been  a  speaker  at  the  Annual  Banquet 
if  it  had  been  held,  Samuel  Rea,  President  of  the  Pennsylvania 
Railroad  and  Arthur  R.  Marsh,  Ex-President  of  the  New  York 
Cotton  Exchange.  After  these  addresses,  a  brief  reception  was  held, 
after  which  luncheon  was  served. 

The  addresses  were  serious  as  became  the  serious  nature  of  the 
problems  confronting  the  business  world,  and  they  were  followed  with 
the  closest  attention  and  greeted  with  loud  applause.  Mr.  Hamlin's 
description  of  the  new  banking  system  was  masterly,  and  Mr.  Rea's 
discussion  of  the  railroad  problem  was  so  important  that  it  is  not 
unlikely  that  it  may  become  the  basis  of  a  new  forward  movement 
in  the  railroad  business. 

That  the  Chamber  does  not  unduly  extend  its 
SENATOR  jjg|.  q£  honorary  members  is  evidenced  by  the  fact 

that  there  are  now  only  eight  honorary  members 
and  the  election  of  these  has  stretched  over  a  period  of  twenty-five 
years.  The  Chamber  intends  that  honorary  membership  shall  be  an 
evidence,  on  its  part,  of  honor  and  appreciation.  It  is  in  this  spirit 
that  at  its  March  meeting,  the  Chamber  elected  as  its  ninth  honorary 
member  the  Honorable  Elihu  Root.  It  was  extremely  felicitous 
that  this  election  took  place  on  March  4th,  the  very  day  on  which 
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Mr.  Root  retired  from  the  United  States  Senate  on  the  expiration  of 
his  term  of  office,  and  returned  to  private  life.  The  resolution  adopted 
by  the  Chamber  in  electing  Senator  Root  to  honorary  membership 
gave  in  succinct  terms  the  reasons  which  have  moved  it  to  confer  this 
distinction  upon  him. 

Senator  Root  has  addressed  the  Chamber  many  times  during  the 
past  twenty-five  years,  not  only  at  its  Annual  Banquet,  but  also  on  two 
occasions  in  the  Hall  of  the  Chamber.  A  letter  from  Senator  Root 
expressing  his  appreciation  of  the  honor  conferred  upon  him  was  read 
at  the  April  meeting. 

During  the  past  year  the  death  roll  of  the 
Chamber  has  numbered  fifty-one.  £very  name 
on  the  list  of  deaths  given  below  is  one  of  distinction  in  some  depart- 
ment of  New  York  business  life.  Those  who  were  especially  active 
in  the  work  of  the  Chamber,  included  ex-President  Alexander  E. 
Orr  ;  Senior  Vice-President  William  D.  Sloane,  who  was  eminent 
both  in  business  and  philanthrophy ;  Charles  A.  Schieren,  former 
Mayor  of  Brooklyn,  and  during  his  long  and  honorable  membership, 
serving  on  many  committees  of  the  Chamber ;  Charles  A.  Moore 
and  Thomas  A.  Phelan  who  for  several  years  were  members  of 
the  Committee  on  Foreign  Commerce  and  the  Revenue  Laws ;  and 
Frederic  C.  Wagner  for  several  terms  a  member  of  the  Nominating 
Committee. 

LIST  OF  DEATHS. 

Joined.  Died. 

1897  Edward  Burns May  18,  1914 

1872  Alexander  E.  Ore June  3,  1914 

1867  Habeis  C.  Faunestock June  4,1914 

1883  HeneyRice June  7,  1914 

1902  Thomas  Dolan June  12,  1914 

1898  Thomas  A.  Phelan June  14,  1914 

1901  Bayard  DoMiNicK June  22,1914 

1885  Frederic  Cromwell June  22,  1913 

1903  Edward  C.  Rice June  26,  1914 

1889  Walteb  L.  Wellington July  15,  1914 

1900  James  McCutcheon  July  20,  1914 

1894  Jacob  Langelotu August  14,  1914 

1913  Thomas  A.  Matthews August  15,  1914 
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Joined.  ^>i«d. 

1912    William  H.  Thomas Augrust         15,  1914 

1912  Hbbman  a.  Flubbchbim August         18,  1914 

1909  Hebbebt  a.  Schbptbl September  12,  1914 

1910  Hugo  Rbisingeb September  26,  1914 

1900  Robebt  H.  Mabtin October        11,  1914 

1899  Henby  a.  McGee October        17,  1914 

1890    Fkbdinand  Blumbnthal October       20,  1914 

1896  Fbedebic  C.  Wagneb October       20,  1914 

1903    Julius  Robkbtson October        21,1914 

1887  Bbayton  Ives October        22,  1914 

1888  Edwabd  F.  WiNSLow October        22,  1914 

1903    John  Hull  Bbowning October       26,  1914 

1901  John  Kban November     4,  1014 

1914    Chablbs  F.  Smillie November   22,1914 

1901  J.  Fbank  Dunham November    30,  1914 

1894    Chablks  a.  Moobe December      8,  1914 

1911  John  H.  Abmstbong December      9,  1914 

1911    George  H.  Robebts January  1,  1915 

1881    Charles  G.  Emeby January        15,  1915 

1913  Daniel  K.  Bayne January        24,  1915 

1897  Geobge  Clinton  Batchelleb.  . .  January        25,  1915 

1903    NoBMAN  B.  Ream February       9,  1915 

1907    Seymoub  J.  Hyde February      14,1915 

1910    Clarence  L.  Fabre February      16,  1915 

1902  Charles  E.  Orvis March  8,  1915 

1888    Charles  A.  Schieben March  10,1915 

1881    Ethan  Allen  Doty March  11,1915 

1902  Aaron  Weil March  13,  1915 

1874    William  D.  Sloane March  19,  1915 

1903  Augustus  G.  Paine March  26,  1915 

1913    William  J.  Wright April  20,1915 

1898  Samuel  Bancroft,  Jr April  22,1915 

1910    Carson  C.  Peck April  29,1915 

1897     Henry  M.  Anthony May  6,1915 

1900  Robert  Christie May  12,  1915 

1897    Jefferson  Hogan May  16,  1915 

1905    Thomas  H.  Hubbard May  19,1915 

1897    Clarence  W.  Seamans May  ^0,   1915 

The  proceedings  of  the  Chamber  in  memorial  of 
ALEXANDER        ALEXANDER  E.  Orr  were  marked  with  simplicity 

but  with  great  dignity  and  impressiveness ;  and 
the  addresses  by  President  Low,  ex-Presidents  Hepburn  and  Claflin, 
Jacob  H.  Sciiiff  and  Henry  Hentz,  together  with  the  resolutions 

presented  by  Eugenius  H.  Outerbridge,  constitute  a  notable  tribute 
to  a  remarkable  man. 
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It  is  of  extraordinary  interest  in  this  connection,  that  the  first  duty 
devolving  upon  Seth  Low  as  President  of  the  Chamber  in  an  open 
meeting  of  the  organization,  should  have  been  that  of  announcing  the 
death  of  Mr.  Orb,  for  the  records  show  that  it  became  the  duty  of  Mb. 
Orb,  as  Acting  President  of  the  Chamber,  on  January  9,  1893,  to  an- 
nounce the  death  of  Mr.  Low's  father,  Ariel  A.  Low.  The  language 
used  by  Mr.  Orr  on  that  occasion  in  eulogy  of  Mr.  Low,  might  have 
been  applied  with  equal  truth  as  a  description  of  his  own  character. 
''  Courteous  in  intercourse, ''  said  Mr.  Orb,  '*  remarkable  for  his  sagac- 
ity, bold  and  courageous  of  conception,  singularly  self-reliant  and  as- 
sertive when  such  assertion,  without  a  trace  of  egotism,  is  a  virtue, 
honorable  and  philanthropic  and  intensely  patriotic,  Mr.  Low  soon 
took  a  prominent  place  in  the  very  first  rank  of  American  commerce, 
which  he  elevated  and  dignified,  and  as  he  progressed  in  his  successful 
career,  won  for  himself  the  respect  and  confidence  of  his  business  peers." 

Mr.  Orr  was  elected  a  member  of  the  Chamber  in  1872 ;  and  was 
made  an  honorary  member  in  1902.  Early  in  the  eighties  he  became 
active  in  the  proceedings  of  the  Chamber,  and  thereafter  served  in 
many  capacities.  He  was  Vice-President  from  1889  to  1894  and 
President  from  1894  to  1899.  The  records  bear  evidence  to  his  great 
interest  and  influence  in  the  Chamber.  He  gave  special  attention  to 
questions  relating  to  sound  money,  rapid  transit,  customs  administra- 
tion and  bankruptcy  reform.  It  was  he  who  started  the  effective 
movement  for  the  construction  of  the  Chamber's  building. 

Mr.  Orr's  last  appearance  in  the  Chamber  was  on  October  5, 
1911,  when  the  tablet  was  unveiled  which  commemorates  the  erection 
of  this  building.  Mr.  Orr  seemed  to  be  quite  feeble  at  that  time, 
but  he  made  a  brief  address  in  which  he  said : 

**  I  trust  this  building  will  ever  remain  an  evidence  that  it  is  the 
determination  of  our  merchants  to  see  that  the  City  of  New  York  shall 
eVfer  be  kept  in  the  forefront  of  our  national  development." 

The  large  and  notable  collection  of  portraits  in  the 

^^^  Chamber  has  been  enriched  during. the  past  year  by 

PORTRAITS.  ,  «   ,      « „  ^  ^T   o. 

the  addition  of  the  following:  Gustav  H.  Schwab, 

John  Crosby  Brown,  I^ipouSf^Ays^and  William  Butler  Duncan. 

3* 
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For  years  the  Chamber  has  been  doing  a  useful 

COMMERCIAL  ,     .  _^      p     i        •         i_  j* 

INQUIRIES  ^        ^^  serving  as  a  sort  of  deanng  house  for 

commercial  information.  From  all  parts  of  the 
world  come  requests  for  information  concerning  different  branches  of 
trade,  and  these  inquiries  the  Chamber  endeavors  to  answer  as  fully 
as  possible  in  the  interest  of  foreign  trade  expansion.  During  the 
past  year  the  inquiries  have  greatly  increased  in  number,  because  thk 
has  been  a  year  of  great  changes  in  the  export  situation  due  to  the 
European  war.  This  department  of  the  Chamber's  work  is  incon- 
spicuous, but  none  the  less  exceedingly  useful. 

Not  in  the  fifty  years  that  have  passed  since  the 

THE  YEAR  IN 

BUSINESS  Civil  War  has  the  business  of  this  country  been 

subjected  to  so  severe  a  strain,  as  in  the  period 
covered  by  this  Annual  Report.  Taking  the  world  as  a  whole,  there 
has  been  no  time  since  the  organization  of  the  modem  system  of 
credits  that  bankers  and  merchants  have  been  confronted  by  so  many 
unprecedented  conditions  and  such  tremendous  problems  as  since  the 
outbreak  of  the  European  conflict  at  the  end  of  July,  1914.  This 
Review  covers,  therefore,  an  historic  period,  not  only  in  the  records  of 
the  European  nations,  actually  engaged  in  war  but  in  the  annals  of 
the  United  States,  which  while  at  peace  with  the  world,  has  in  its 
commercial  and  financial  operations  been  tested  as  no  other  nation  at 
peace  has  ever  been  tested.  And  it  has  emerged  from  the  ordeal 
with  renewed  strength  and  confidence,  and  with  every  prospect  that 
the  prediction  of  John  Hay,  in  his  McKinley  memorial  oration  that 
*'  the  debtor  nation  has  become  the  chief  creditor  nation,"  and  that 
**  the  financial  center  of  the  world  "  seems  **  passing  to  the  Hudson," 
though  premature  at  the  time  it  was  spoken,  is  now  at  last  to  be 
fulfilled. 

Following  in  rapid  succession  the  declarations  of  war,  mora- 
toriums were  announced  in  nearly  every  foreign  nation,  the  Stock 
Exchanges  closed  their  doors  in  every  city  at  home  and  abroad,  the 
international  exchange  markets  were  thrown  into  "confusion  worse 
confounded,"  demoralization  overcame  the  world^s  commerce,  over  five 
millon  tons  of  shipping  were  withdrawn  from  the  ocean,  there  was 
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even  a  gold  run  on  the  Bank  of  England  which  was  checked  bj  the 
prompt  action  of  the  British  Government.  The  nations  engaged  in 
the  war,  however,  have  displayed  as  remarkable  courage  in  meeting 
these  financial  conditions,  as  their  soldiers  have  shown  on  the  battle 
fields. 

Great  courage  and  masterly  skill  were  also  required  on  this  side  of 
the  Atlantic  in  order  to  deal  efiectively  with  the  new  and  serious  prob- 
lems, the  wise  solution  of  which  were  necessary  for  the  maintenance 
of  the  financial  stability  and  credit  of  this  country.  Our  business 
men,  although  confronted  with  questions  unprecedented  in  the  history 
of  the  United  States,  rose  with  superb  ability  to  the  requirements  of 
the  situation,  and  in  co-operation  with  the  Federal  Government, 
brought  order  out  of  the  threatened  chaos,  and  national  power  out  of 
conditions  that  menaced  ruin.  The  records  of  the  Chamber  of  Com- 
merce show,  in  notable  degree,  the  prompt  and  heroic  measures  takoi, 
and  the  trade  reviews  and  statistics  in  this  volume  disclose  on  almost 
every  page,  the  strain  endured  and  the  measure  of  success  achieved  in 
meeting  the  emergency  problems. 

Although  s^Mirated  by  three  thousand  miles  of  ocean  from  the  war 
territory,  the  United  States  was  in  a  peculiarily  exposed  position 
financially.  Billions  of  dollars  of  our  national  railroad,  and  industrial 
securities  were  held  abroad.  We  were,  therefore,  in  debt  to  the 
countries  engaged  in  war,  and  they  might  naturally  demand  payment. 
Then  we  had  practically  no  merchant  marine  under  our  own  flag  in 
the  foreign  trade,  so  that  our  commerce  depended  in  the  main  upon 
ships  owned  by  the  belligerent  nations — and  particularly  England, 
the  world's  greatest  maritime  power.  In  addition  to  this  our  cotton 
crop,  though  of  record  breaking  volume,  was  cut  off*  from  the  foreign 
markets,  thus  overwhelming  the  South  with  depression,  and  depriving 
the  country  of  the  largest  item  of  commerce  in  creating  a  favorable 
balance  of  trade. 

Business  men,  however,  took  hold  of  the  situation,  with  patriotism 
and  wisdom  and  with  governmental  support  planned  great  measures 
of  relief.  Foreign  ships  were  admitted  to  American  registry.  Gov- 
ernment war  risk  measures  were  instituted.     A  $100,000,000  gold 
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pool  was  formed  to  protect  the  foreign  exchange  market  Another 
fund  of  $130,000,000  was  subscribed  to  facilitate  the  carrying  and 
marketing  of  cotton.  The  successful  organization  of  the  Federal  Re- 
serve Bank  system  during  this  period  inspired  confidence.  The  first 
feelings  of  dismay  at  the  situation  gave  way  to  courage  in  combatting 
the  adverse  conditions.  Moreover,  the  very  necessities  of  the  warring 
countries  of  Europe  began  to  be  of  aid  to  us,  for  we  became  their 
chief  source  of  supplies  of  food,  clothing  and  war  materials.  **\Var 
Orders"  aggregating  hundreds  of  millions  of  dollars  rolled  in  upon 
us  and  exports  amounted  to  enormous  figures  in  spite  of  the  high 
rates  of  freight  and  insurance,  thus  creating  an  immense  balance  of 
international  trade  in  our  favor,  and  turning  our  creditors  abroad  into 
the  position  of  debtors.  In  December  the  Stock  and  other  Exchanges 
reopened,  and  in  the  same  month  the  Interstate  Commerce  Commission 
rendered  a  favorable  decision  in  the  application  of  the  Eastern  rail- 
roads for  an  advance  in  rates. 

In  the  early  months  of  1915,  a  distinct  advance  in  financial  con- 
ditions and  business  sentiment  was  observable.  There  was  a  sudden 
spurt  in  Stock  Exchange  activity  and  there  was  improvement  in  the 
statistics  of  bank  clearings  and  railroad  earnings  by  which  commercial 
activity  is  measured,  while  the  heavy  totals  of  business  failures  and 
unemployment  of  labor  which  characterized  the  close  of  1914  began 
to  decrease. 

The  following  table,  giving  the  total  bank  exchanges  of  the  New 
York  Clearing  House  for  the  calendar  years  ending  December  31st, 
from  1906  to  1914  inclusive,  presents  a  statistical  picture  of  the  state 
of  business  activity  in  this  city  daring  these  years : 

Calendar  Years.  Bank  Clearings  in  Itew  York. 

1914 $83,018,580,000 

1913 94,084,281,984 

1912 100,743,9(37,252 

1911 92,372,812,735 

1910 97,274,500,093 

1909 103,588,738,321 

1908 79,275,880,256 

1907 87, 182,168,381 

1906 104,675,828,656 
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In  the  last  four  months  of  1914,  the  chief  loss  of  the  year  was  sus- 
tained, clearings  falling  off  20  to  28  per  cent  from  September  to 
December  as  compared  with  the  corresponding  period  of  1913.  But 
in  the  first  four  months  of  1915,  the  total  clearings  of  the  United 
States  were  $54,233,220,925  as  compared  with  $58,208,395,879  in 
1914,  a  decline  of  only  6.8  per  cent. 

It  is  instructive  to  continue  this  comparison  by  showing  the  bank 
clearings  in  New  York  for  the  four  months  ending  April  30,  1915,  as 
compared  with  those  of  the  corresponding  months  in  the  seven  preced- 
ing years : 

January  lat  to  April  30th.  Bank  Clearings  in  New  York. 

1915 $30,146,297,856 

1914 33,007,483,241 

1913 38,074,902,386 

1912. 33,395,339,643 

1911 30,417,827,415 

1910 36,788,061,824 

1909 31,873,571,814 

1908 22,634,918,000 

The  decrease  in  these  four  months  in  New  York  was  8.7  per  cent, 
while  outside  of  New  York  the  loss  was  4.4  per  cent. 

For  nearly  five  months  in  the  last  half  of  1914,  the  Stock  Ex- 
change was  closed,  and  during  that  period  the  only  securities  sold 
were  those  '*  over  the  counter  "  of  which  no  record  is  kept.  During 
the  year,  therefore,  the  total  sales  of  stocks  at  the  Exchange  amounted 
to  only  47,900,568  shares,  as  compared  with  83,471,478  shares  in 
1913,  131,279,500  in  1912,  127,208,250  in  1911,  164,051,061  in 
1910,  and  214.632,194  in  1909. 

The  record  for  the  first  four  months  of  1915  is  of  greater  interest 
for  it  measures  the  new  degree  of  activity  which  developed.  During 
that  time  there  were  sales  of  38,344,897  shares,  as  compared  with 
29,782,122  in  1914. 

Notwithstanding  the  depression  of  the  past  year,  the  numerous  fail- 
ures (18,280  against  16,037  in  1913)  and  the  large  number  of  unem- 
ployed, prices  of  both  commodities  and  labor  remained  on  a  high  level. 
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Bradstreet's  index  price  number  on  May  1,  1915,  as  compared  with 
preceding  years  was  as  TdIIows  : 

Index  Price  Xumber. 

July  1,  1904 7.6318 

March  1,  1907 9.1293 

June  1,  1908 7.7227 

January  1,  1910 9.2310 

April  1,  1910 9.1996 

May  1,  1910 9.0635 

May  1,  1911 8.4586 

May  1,  1912 9.2746 

May  1,  1913 9.1399 

May  1,  1914 8.6224 

May  1,  1915 9.7878 

For  the  second  time  in  its  history  the  foreign  commerce  of  the  Port 
of  New  York,  exceeded  two  billion  of  dollars  in  the  fiscal  year  1914, 
the  total  was  $2,079,375,997  as  compared  with  $2,140,241,845  in 

1913,  a  decrease  of  $60,865,848.  New  York's  share  of  the  foreign 
commerce  of  the  country  in  1914  was  45.98  per  cent,  as  compared 
with  47.15  in  1913. 

The  total  foreign  commerce  of  the  country  was  $4,522,373,620  in 

1914,  fiscal  year,  comparing  with  $4,538,731,857  in  1913.  In  the 
last  six  months  of  1914  there  was  a  big  falling  off  in  both  the  export 
and  import  trade  owing  to  the  war,  and  the  record  for  the  calendar 
year  ending  December  31st,  was  $4,260,846,487  as  compared  with 
$4,531,496,801.  The  excess  of  merchandise  exports  over  imports  in 
1914  was  only  $325,235,113  as  compared  with  $691,421,812  in  1913. 

From  December  to  May,  however,  there  was  a  big  uplift  in  the 
volume  of  exports  due  to  the  great  war  orders.  In  the  first  three 
months  the  merchandise  exports  amounted  to  $866,695,000,  against 
$565,486,000  in  1914,  and  the  imports  to  $405,312,000  against 
$485,343,000  in  1914.  The  balance  of  trade  in  favor  of  this  country 
in  these  three  months,  therefore,  reached  the  magnificent  total  of 
$461,383,000  against  only  §80,143,000  in  the  corresponding  time 
of  1914. 

The  exhibit  for  the  ten  months  ending  April  30,  1914,  as  compared 
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with  preceding  years  makes  a  continuous  record  to  the  date  of  this 
report.     The  record  is  as  follows : 

FOBKIGN    COMMKRCB    (MbRCIIANDIMK.) 

Ten  Mom. 
ending 

Apr  SOth  1916.              1914.              1913.              1912.             1911.            1910. 

Exports..  12,225,828,966  12,045,774.485  92.107.871.811  fi.890,70e.A09  $1,751,461,109  f  1.486,018,060 

Imports..  1.874.189.749    1.572.114.692    1.548,088,644    1,866.586.251    1.274.604,761    1,818.288,086 

Kxcess  of 

Exports..  t851,684.287  1478,659.798  1559.888,167  9524,172.858  $479,856,348  9167.780,014 

The  Secretary  in  the  compilation  of  this  report 
EDO  ME  NTS  ^^^^68  to  record  his  appreciation  of  the  assistance 
cheerfully  afforded  him  by  Charles  T.  Gwynne, 
Assistant  Secretary  of  the  Chamber,  Honorable  E.  E.  Pratt,  Chief 
of  the  Bureau  of  the  Foreign  and  Domestic  Commerce  of  the  Depart- 
ment of  Commerce ;  Honorable  Eugene  M.Travis,  Comptroller  of 
of  the  State;  The  Honorable  Eugene  Lamb  Richards,  Jr.,  State 
Superintendent  of  Banking;  the  Honorable  Edward  M.  Morgan, 
Postmaster  of  New  York ;  the  Honorable  William  A.  Prendergast, 
Comptroller  of  the  City;  the  Honorable  Robert  A.  C.  Smith,  Com- 
missioner of  Docks  and  Ferries ;  the  Honorable  S.  S.  Goldwater, 
Commissioner  of  Health ;  A.  Emerson  Palmer,  Secretary,  Depart- 
ment of  Eklucation;  the  Honorable  Arthur  Woods,  Commissioner  of 
Police;  the  Honorable  Robert  Adambon,  Fire  Commissioner;  the 
Honorable  Daniel  P.  Kingsford,  Superintendent  of  the  New  York 
Assay  Office ;  the  Honorable  A.  Warner  Parker,  Law  Office 
Bureau  of  Immigration  ;  the  Honorable  W.  W.  Wotherspoon,  State 
Superintendent  of  Public  Works ;  the  Board  of  Pilot  Commissioners ; 
Mr.  J.  S.  Knapp,  Auditor  of  the  New  York  Custom  House ;  Mr. 
William  Sherer,  Manager,  and  Mr.  William  J.  Gilpin,  Assistant 
Manager,  of  the  New  York  Clearing  House ;  Mr.  Travis  H.  Whit- 
ney, Secretary  Public  Service  Commission  for  the  First  District; 
Mr.  Anton  A.  Raven,  Chairman  of  the  Board,  Atlantic  Mutual 
bsurance  Company;  the  William  B.  Dana  Company  (for  review 
of  the  cotton  crop;)  Messrs.  J.  &  W.  Seligman  <fe  Co. ;  Mr.  H.  C. 
Folger,  Jr.;  Mb.  F.  E.  Saward;  Mr.  William  C.  Hess;  Mr. 
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J.  W.  ScHOPP;  Mr.  Carl  Werner;  the  Urnkr-Barry  Com- 
pany ;  Mr.  a.  I.  FiNDLEY,  of  the  Iron  Age ;  Mr.  J.  J.  Manning,  ; 
The  Commercial  and  Financial  Chronicle;  the  Journal  of  Commerce 
and  Commercial  Bulletin ;  the  Honorable  William  J.  Harrib, 
former  Director  of  the  Census ;  Mr.  U.  N.  Bethell,  President  of  the 
New  York  Telephone  Company ;  Mr.  George  R.  Phillips,  Editor 
of  the  Whalemen's  Shipping  List;  Mr.  William  V.  King,  Super- 
intendent of  the  New  York  Cotton  Exchange;  Messrs.  R.  G.  Dunn 
&  Company,  and  Bradstreet's.  The  Secretary  also  acknowledges 
valuable  assistance  received  from  the  New  York  Produce  Exchange 
and  the  New  York  Public  Library. 
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PROCEEDINGS  ■•;■:'.• 

OF  THE 

CHAMBER  OF  COMMERCE, 

FROM     MAY     1914,     TO     MAY     1915. 


i46th  Annual  Meeting,  Thursday,  May  7, 1914. 

The  One  Hundred  and  Forty-sixth  Annual  Meeting  of  the  Cham- 
ber of  Commerce  was  held  in  the  Hall  of  the  Chamber,  Thursday, 
May  7,,  1914,  at  half-past  twelve  o'clock,  P.  M. 

PRESENT. 

John  Claflin,  President, 

Philip  A.  S.  Franklin,  1 

Jamks  Talcott,  f  Vice-Presidents, 

Frank  K.  Sturgis.  J 

8ereno  S.  Pratt,  Secretary, 

And  two  hundred  and  seventy-four  other  members  of  the  Chamber. 

M.  G.  BossERONT  d'Anglade,  the  French  Consul  General,  occu- 
pied a  seat  at  the  right  of  the  President 

The  minutes  of  the  regular  meeting  of  April  2d  were  approved. 

A.  Barton  Hepburn,  ex-President  of  the  Chamber,  on  behalf  of 
the  Executive  Committee,  reported  the  following  named  candidates 
for  membership  and  recommended  their  election : 

FOR  RESIDENT  MEMBERS. 

Nominated  by  Seconded  by 

Otis  Evbrbtt,  Joseph  B.  Martindale,  John  W.  T.  Nichols. 

Hebman  Rawitsbk,  John  C.  VanClbaf,  Isaac  Denby. 

Chablbs  E.  Renshaw,  Chas.  A.  Tbowbbidgb,  Edwabd  E.  Hall. 

Fbedbeick  W.  Rowb,  John  V.  Jewell,  E.  H.  Outebbridge. 

Guy  E.  Tbipp,  H.  Hobabt  Pobtbb,  Mobtimeb  L.  Schiff. 

Samuel  Ullm ANN,  Gates  W.  McGabrah,  Thbodobe  Obebmeyeb. 
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Max  EisV^^  ai»d  Charles  T.  Gwynne  being  appointed  tellers, 
a  ballot 'W^^ -taken  resulting  in  the  election  of  these  candidates. 


-.^CONTINUANCE    OF    SPECIAL    COMMITTEES. 

/  Mr.  Hepburn,  also  on  behalf  of  the  Executive  Committee,  pre- 
sented the  following  resolution  and  it  was  adopted : 

Resolved,  That  the  following  special  committees  of  the  Chamber  be 
continued  and  the  President  is  authorized  to  fill  any  vacancies  which 
may  from  time  to  time  exist  in  their  membership,  and  to  increase 
their  numbers  when  deemed  advisable : 

Committee  on  Commercial  Education, 
Committee  on  Workmen^s  Compensation  Legislation, 
Committee  on  the  National  Guard  and  Naval  Militia, 
Committee  on  Conservation  of  State  Waters,  Lands  and  Forests, 
Committee  on  Height  of  Buildings. 


OLD  COFFEE  HOUSE  CELEBRATION. 

Mr.  Hepburn,  on  behalf  of  the  same  Committee,  also  presented 
the  following  resolution  and  it  was  adopted : 

Resolved,  That  the  President  be  authorized  to  appoint  a  committee 
to  represent  the  Chamber  at  the  celebration  on  May  23rd,  attending 
the  placing  of  a  bronze  tablet  on  the  site  of  the  Old  Coffee  House  at 
the  corner  of  Wall  and  Water  Streets,  which  before  its  destruction  by 
fire  in  1804  was  associated  with  some  of  the  most  notable  history  of 
early  New  York,  including  important  events  in  which  the  Chamber 
took  part. 

The  President  appointed  as  the  committee,  to  serve  under  this 
resolution,  Frank  K.  Sturgis,  Henry  Hentz,  Henry  Clews, 
James  O.  Bloss  and  Fred.  B.  Dalzell. 


FOREIGN    TRADE   CONVENTION. 

Mr.  Hepburn,  on  behalf  of  the  same  Committee,  moved  the 
adoption  of  the  following  resolution : 

Resolved,  That  the  President  be  instructed  to  appoint  delegates  to 
represent  the  Chamber  at  the  National  Foreign  Trade  Convention  to 
be  held  in  Washington  May  27  and  28. 
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This  resolution  was  adopted,  and  the  President  appointed  Wel- 
ding Ring  and  George  A.  Zabriskie  as  delegates. 

APPOINTMENT   OF    PAUL    M.    WARBURG. 

The  committee  on  Finance  and  Currency  submitted  no  report ;  but 
President  Claflin  in  calling  the  committee  said: 

The  President. — Before  passing  bejond  the  Committee  on  Fin- 
ance and  Currency,  I  think  it  fitting  that  I  should  caU  the  attention 
of  the  Chamber  to  the  fact  that  a  former  member  of  that  committee, 
Mr.  Paul  M.  Warburg,  now  a  Vice-President  of  the  Chamber,  has 
recently  been  appointed  by  the  President  of  the  United  States  as  a 
member  of  the  Federal  Reserve  Board.  We  all  appreciate  the  fact 
that  the  success  of  the  new  law  must  depend  largely  on  its  wise 
administration ;  and  the  appointment  of  Mr.  Warburg,  who  is  pre- 
eminently fitted  for  service  on  that  powerful  Board,  gives  the  whole 
mercantile  community  renewed  confidence  that  the  measure  will  work 
out  in  practice  in  such  a  way  as  to  justify  the  high  expectations  of  its 
warmest  advocates.     [Loud  Applause.] 

RAILROAD    RATES    AND    SPOTTING    OF   CARS. 

Samuel  W.  Fairchild,  Chairman  of  the  Committee  on  Internal 
Trade  and  Improvements,  presented  the  following  report  and  moved 
its  adoption : 

To  the  Chamber  of  Commerce  : 

Your  Committee  on  Internal  Trade  and  Improvements  respectfully 
reports  as  regards  the  resolution  moved  by  Mr.  J.  Stevens  Ulman, 
at  the  April  meeting  of  the  Chamber  and  referred  to  it.  This  reso- 
lution instructed  us  to  inquire  into  the  proposed  action  of  the  Inter- 
state Commerce  Commission  in  favor  of  charges  for  spotting  and 
placing  of  cars  on  private  tracks  connecting  with  industrial  plants. 

Your  committee  regards  the  problems  involved  in  this  subject  as 
very  intricate  and  diflScult,  including  delicate  questions  of  business 
ethics  and  economic  law.  It  has  read  with  attention  the  recent 
opinion  of  Commissioner  Harlan  on  the  subject ;  but  does  not  find 
it  a  complete  and  satisfactory  solution  of  these  problems.  Mr. 
Harlan  estimates  that  the  free  services  rendered  by  the  railroads 
to  the  large  shippers  amounts  to  about  $15,000,000  a  year;  but  it 
does  not  clearly  appear  whether  or  not  there  are  fully  compensating 
advantages  to  the  railroads.  He  claims  that  these  free  services  consti- 
tute a  discrimination  in  favor  of  certain  manufacturers  as  against  the 
great  mass  of  shippers ;   but  here  again  his  opinion  is  by  no  means 
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.  ooDvinciDg.  CommiBsioner  Harlan  holds  that  the  question  of  these 
free  services  for  spotting,  etc,  is  intimately  linked  with  the  larger 
question  of  the  proposed  horizontal  advance  in  rates  asked  for  by  the 
railroads. 

Your  committee,  on  the  other  hand,  believes  that  the  two  issues 
should  be  considered  separately  and  each  on  its  merits.  The  making 
of  charges  for  spotting  cars  involves  a  change  in  the  conduct  of  large 
industry,  so  important  to  all  producers  and  consumers,  that  it  should 
not  be  decided  upon  until  after  a  careful  investigation  of  every  eco- 
nomic and  ethical  question  involved  in  it. 

Meanwhile,  to  make  this  or  any  other  side  question  a  justification 
for  not  granting,  or  for  postponing  the  request  of  the  railroads  for  a 
horizontal  advance  in  railroad  rates  would  amount  to  sacrificing  the 
larger  to  the  smaller  issue,  and  would  be  a  dangerous  trifling  with 
the  public  interest. 

The  railroads,  confronted  with  larger  expenses  for  higher  wages 
and  higher  taxes,  already  suffering  from  declining  net  revenues,  and 
unable  to  command  that  high  credit  in  the  investment  markets  neces- 
sary to  sell  to  advantage  the  securities  needed  to  obtain  the  new  cap- 
ital for  necessary  extensions,  terminals,  and  rolling  stock,  are  fairly 
entitled  to  a  reasonable  advance  in  rates. 

Moreover  shippers  are  beginning  to  realize  that  their  interests  de- 
pend in  no  small  measure  upon  the  prosperity  of  the  railroads;  and  that 
the  additional  sums  they  would  pay,  under  a  higher  rate  of  freight, 
would  be  more  than  compensated  to  them  by  the  increased  business 
confidence  and  activity  which  a  governmental  policy  of  justice  toward 
the  railroads  would  inevitably  inspire. 

Respectfully  submitted, 

(Signed)         Samuel   W.  Fairchild, 
Wm.  Jay   Schieffelin, 
Cornelius  X.  Bliss,  Jr., 
Harman  B.  Vanderhoef, 
Charles  R  Peck, 
Edward  O.  Stanley, 
Burns  D.  Caldwell, 

New  York,  April  21,  191^. 

The  President. — Gentlemen,  you  have  heard  the  admirable  and 
convincing  report  of  the  Chairman  of  the  Committee  on  Internal 
Trade  and  Improvements.     What  is  your  pleasure? 

The  report  was  unanimously  adopted. 


Committee  on 
Internal  Trade 

and 
Improvement*. 
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SAFETY   AT    SEA. 

Er(iENius  H.  OuTERBRiDGE,  Chairman  of  the  Committee  on  the 
Harbor  and  Shipping,  presented  the  following  preamble  and  resolution 
and  thej  were  unanimously  adopted  : 

To  the  Chamber  of  Commerce  : 

Whereas,  At  the  invitation  of  the  Government  of  the  United  States 
there  was  held  in  London  from  November  12,  1913,  to  January  20, 
1914,  an  International  Conference  on  Safety  of  Life  at  Sea,  attended 
by  representatives  of  the  fourteen  principal  maritime  nations  of  the 
world ;  and 

Whereas,  Said  conference,  after  full  discussion  and  long  and 
mature  deliberation,  unanimously  adopted  an  international  agreement 
subscribed  to  by  the  delegates  of  all  the  nations  represented,  to  become 
effective  when  ratified  by  the  Governments  of  the  several  contracting 
parties  ;  now,  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  urges  the  President  of  the  United  States,  his  Cabinet  and  the 
Senate  to  ratify  without  delay  on  the  part  of  the  United  States,  the 
international  agreement  as  concurred  in  and  subscribed  to  by  its 
delegates  to  the  conference,  and  that  copies  of  this  resolution  be  for- 
warded to  the  President,  the  members  of  the  Cabinet  and  to  the  Senate 
Committee  on  Foreign  Relations. 

Respectfully  submitted, 
(Signed)         Eugenius  H.  Outerbridge,  I 

^  r,  \  Of  the 

Charles  SoOYSMITH,  '    committee  on  lh4 

Gust  A  V  LiNDENTHAL,  (  harbor 

I       and  Shipping, 

Chester  B.  Lawrence,  j 


New  York,  April  23,  19U, 

METROPOLITAN    SENA^ERAGE    COMMISSION. 

Mr.  Outerbridge,  for  the  same  committee,  presented  the  following 
report  and  moved  that  it  be  adopted  : 

To  the  Chamber  of  Commerce  : 

For  many  years  this  Chamber  has  been  deeply  concerned  in  relation 
to  the  pollution  of  the  waters  of  the  Rivers  and  Harbor  of  New  York 
by  the  unrestrained  discharge  of  sewage  from  all  sections  of  the  City. 
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The  Chamber  was  largely  instrumental  in  bringing  about  the  proper 
comprehension  of  the  serious  conditions  which  prevailed  and  the  need 
of  a  scientific  and  practical  study  of  this  problem,  which  resulted  in 
the  creation  of  the  Metropolitan  Sewerage  Commission. 

The  Chamber,  through  its  Committee  on  the  Harbor  and  Shipping, 
has  frequently  conferrai  with  and  followed  as  closely  as  possible,  the 
voluminous  scientific  and  practical  studies  which  this  Commission  has 
made,  and  which  has  contributed  so  much  of  actual  knowledge  to  this 
subject  which  has  so  great  a  bearing  upon  the  conditions  of  health  and 
business  in  this  area. 

The  Metropolitan  Sewerage  Commission  is  about  concluding  its 
labors  and  submitting  to  the  municipal  authorities  its  final  report. 

Your  committee  believes  that  this  Chamber  should  now  record  its 
heartiest  appreciation  of  the  pains-taking,  persistent,  scientific  and 
practical  work  which  this  Commission  has  accomplished. 

Your  committee  feels  that  it  is  of  the  greatest  importance  that  the 
value  of  these  services  and  the  contribution  of  this  Commission  in 
analytical  and  constructive  ideas  to  the  solving  of  this  great  problem 
should  not  lose  in  force  or  continuity  of  endeavor  by  the  expiration  of 
its  own  term  of  existence. 

With  this  end  in  view  the  Board  of  Estimate  has  created  a  City 
Sewer  Plan  Committee,  composed  in  its  personnel  of  engineers  now  in 
the  various  departments  of  the  City  (irovernment. 

Whether  eventually  the  construction  work  of  a  main  drainage  and 
sewage  disposal  system  should  be  carried  out  by  a  special  bo<iy  able 
to  devote  to  it  their  entire  time  and  supervision  rather  than  by  a  body 
composed  of  men  whose  time  must  be  largely  absorbed  in  other  depart- 
mental work,  is  a  question  about  which  your  committee  at  this  time 
offers  no  opinion  or  recommendations. 

It  seems  fitting  to  your  committee  that  the  city  authorities  should 
have  a  reasonable  time,  through  the  medium  of  their  own  advisory 
engineers,  to  study  the  report  and  recommendations  of  the  Metropoli- 
tan Sewerage  Commission,  to  continue  further  such  studies  of  the 
pollution  of  the  waters  as  in  their  judgment  may  be  necessary  to  a 
conclusive  determination  as  to  what  would  be  the  most  efficient  final 
plan  for  the  control  and  disposal  of  the  sewage  of  Greater  Xew  York, 
and  your  committee,  therefore,  at  this  time  offers  the  following 
resolution : 

Resolved^  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  expresses  its  heartiest  appreciation  and  commendation  of  the 
thorough,  scientific  and  practical  work  which  the  Metropolitan  Sewer- 
age Commission  has  accomplished  in  its  studies  of  the  pollution  of  the 
waters  of  New  York,  and  in  providing  a  plan  for  ultimate  main 
drainage  and  sewage  disposal,  and  commends  this  report  to  the  Board 
of  Estimate  of  the  City  with  the  earnest  recommendation  that  it  give 
thereto  its  prompt  and  serious  consideration,  both  to  the  facts  dis- 
closed, to  the  urgency  for  a  final  solution  therein  implied,  and  to  the 
adoption  of  a  plan  and  executive  method  of  construction  necessary  to 
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lessen  the  pollution  already  existing  and  to  provide  permanently  for 
the  preventive  measures  now  so  clearly  indicated  to  be  necessary  for 
the  preservation  of  the  health  and  therefore  of  the  business  interests 
of  this  community. 

Respectfully  submitted, 
(Signed)  Eugenius  H.  Outerbridge,  ^  ^-^  ^^^ 

^     *^  t    Committee  on  the 

GUSTAV  LiNDENTHAL,  >  Harbor 

Chester  B.  Lawrence,  J     ""^  shipping. 

New  York,  April  23,  1914, 

The  report  and  accompanying  resolution  were  unanimously  adopted. 

HARBOR    IMPROVEMENTS. 

Mr.  Outerbridge,  on  behalf  of  the  same  committee,  presented  the 
following  report  and  accompanying  resolution,  and  tfiey  were  unan- 
imously adopted :  ^ 

To  the  Chamber  of  Commerce: 

Your  committee  has  duly  considered  the  resolution  introduced  at 
the  last  meeting  by  Judge  MacLean  and  referred  to  this  committee, 
suggesting  that  the  Chamber  should  memorialize  the  Board  of  Estimate 
and  Apportionment  of  the  city  in  favor  of  the  city  offering  to  con- 
tribute a  sum  not  exceeding  $5,000,000  to  the  dredging  and  channel 
work  in  the  East  River,  provided  the  Federal  Congress  would  have 
the  work  performed  under  a  contract  having  such  conditions  as  would 
insure  its  being  carried  to  a  rapid  completion. 

After  careful  consideration  your  committee  reports  that  in  their 
judgment  it  would  be  inexpedient  at  this  time  for  the  Chamber  to  take 
Buch  action. 

With  special  reference  to  the  point  that  the  Congressional  project 
provides  for  a  depth  of  35  feet  over  Coenties  Reef,  while  ultimately 
a  depth  of  40  feet  may  be  necessary  and  desirable,  and  that  the  city 
is  about  to  construct  a  rapid  transit  tunnel  under  this  reef  which  after 
completion  might  be  jeopardized  by  additional  blasting,  it  may  well 
be  desirable  for  the  city  to  make  some  arrangement  with  the  Board 
of  Army  Engineers,  while  performing  the  government  work,  to  drill 
and  blast  in  that  section  of  the  reef  where  the  rapid  transit  tunnel 
will  lie,  so  as  to  provide  for  an  ultimate  depth  of  40  feet,  but  your 
committee  is  advised  that  it  would  not  be  necessary  at  that  time  to 
remove  the  broken  rock  of  the  extra  5  feet  and  that  the  mere  drilling 
and  blasting  could  be  accomplished  at  a  very  moderate  expense,  and 
that  sufficient  authority  now  exists  for  the  Federal  Government  to 
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accept  from  the  citj  such  compensatioii  as  this  particular  phase  of  the 
work  might  entail;  therefore,  your  committee  offers  the  following 
resolution : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  calls  to  the  attention  of  the  Boaid  of  Estimate  of  the  City  of 
New  York  and  of  the  Public  Service  Commission  of  the  First  District 
for  their  consideration,  the  advisability  of  arranging  that  while  the 
Government  Engineers  are  blasting  and  dredging  at  Coenties  Slip,  they 
should  at  the  same  time  do  such  additional  blasting  as  would  be  ne- 
cessary to  enable  excavations  to  a  depth  of  40  feet  to  be  made  at  some 
future  time,  if  needed,  without  additional  blasting  within  such  area 
as  might  be  dangerous  to  the  rapid  transit  tunnel,  and  that  the  city 
should,  in  case  of  need,  assume  this  additional  expense  not  now  pro- 
vided for  in  the  Government  project;  and  that  copies  of  this  report  be 
sent  to  the  Mayor,  the  Board  of  Estimate  and  the  Public  Service  Com- 
mission for  the  First  District. 

Respectfully  submitted. 


EU(iENIU.S  H.  OUTEKBRID(iE, 

Chester  B.  Lawrence, 
Charles  Sooysmith, 

GUSTAV  LiNDEXTHAL, 


Of  the 

Committee  on  the 

Harbor 

and  Shipping. 


New  York,  April  23,  19U. 


BROOKLYN    FREIGHT   RAILROAD. 

Mr.  Outerbridge,  also  on  behalf  of  the  same  committee,  reported 
the  following  preamble  and  resolution  and  moved  their  adoption : 

To  the  Chamber  of  Commerce : 

Whereas,  The  Chamber  of  Commerce  at  its  meeting  held  January 
2,  1913,  unanimously  adopted  a  report  from  its  Committee  on  the 
Harbor  and  Shipping  approving  the  plan  of  the  city  for  the  construc- 
tion of  a  Terminal  Freight  Railroad  on  the  Brooklyn  waterfront  as  a 
municipal  railroad  ;  and 

Wherea.%  The  said  report  fully  set  forth  the  proposal  for  the  opera- 
tion of  this  marginal  freight  railroad  under  lease  from  the  City  by  a 
terminal  operating  company  to  be  organized  by  the  railroads  and 
private  terminal  companies  now  operating  in  that  section  and  in 
which  all  should  have  the  right  to  participate ;  and 

Whereas  Senate  Bill  No.  1138  which  had  passed  both  branches  of 
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of  the  legislature  and  had  the  approval  of  the  citj  authorities,  was 
designed  to  authorize  the  Railroads  and  private  terminal  companies 
to  organize  and  operate  such  a  terminal  railroad,  failed  to  become 
law  because  vetoed  by  the  Governor  ;  and 

Whereas,  Your  Committee  is  convinced  that  such  veto  was  under 
a  misapprehension  on  the  part  of  the  Governor  or  due  to  misrepresen- 
tation as  to  the  purposes  of  this  Bill ;   and 

Whereas,  Without  such  legal  power  the  Railroads  would  be  de- 
barred from  contracting  with  the  City  for  the  operation  of  the  proposed 
terminal  railroad,  and  the  City  might,  therefore,  be  deterred  from 
proceeding  with  its  construction,  or  if  constructed  might  be  compelled 
to  municipally  operate  it;  and 

Whereas,  Any  undue  delay  in  the  plans  for  the  construction  and 
operation  of  this  terminal  improvement  will  greatly  retard  commercial 
and  industrial  development  in  that  section  of  the  city  and  prevent 
economies  in  conducting  present  business  enterprise  which  it  was 
designed  to  accomplish  ;  now,  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
ratifies  the  action  already  taken  by  your  committee  in  urging  His 
Excellency,  Martin  H.  Glynn,  Governor,  to  include  in  his  cull  for 
a  special  session  of  the  Legislature  reference  to  this  subject,  in  order 
that  an  opportunity  might  be  had  for  the  repassage  of  the  Bill  and  to 
secure  the  Governor's  approval  therefor  without  the  delay  which  would 
necessarily  occur  if  the  subject  had  to  be  deferred  until  the  next 
regular  session  of  the  Legislature. 


Respectfully  submitted, 

(Signed)         Eugenius  H.  Outerbrid(4E, 

Chester  B.  Lawrp:n('e,  j  o/tfie 

Charles  Sooysmith,  ^  ^'''"* 

Hermann  Winter,  I     an 

GusTAV  Lindenthal,  J 


1 


New  York,  April  22,  19U, 

The  preamble  and  resolution  were  unanimously  adopted. 

COMMERCIAL  ARBITRATION. 

Charles  L.  Bernheimer,  Chairman  of  the  Committee  on  Arbitra- 
tion, presented  the  following  report  and  accompanying  resolutions  : 
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To  the   Chamber  of  Commerce : 

In  addition  to  exercising  over  the  cases  of  arbitration  submitted  to 
the  Chamber  that  supervision  which  is  prescribed  by  the  by-laws,  the 
Committee  on  Arbitration  during  the  past  year  has  performed  a  large 
amount  of  labor,  most  of  it  of  a  very  confidential  nature,  in  the 
special  treatment  and  settlement  of  commercial  disputes,  which  did 
not  need  the  more  formal  procedure  of  a  r^ular  arbitration.  In  all 
about  sixty  cases  of  both  formal  arbitration  and  informal  conciliation 
were  dealt  with.  Many  questions,  some  of  them  exceedingly  in- 
tricate and  difficult,  were  brought  to  the  attention  of  }our  com- 
mittee, and  these  reached  satisfactory  solution,  mainly  by  the 
agreement  of  the  disputing  parties  themselves,  sometimes  along  lines 
suggested  by  this  committee,  but  more  often  by  the  good  sense  of 
the  opposing  merchants.  Two  disputes  were  settled  by  the  personal 
umpireship  of  the  Chairman.  In  several  instances,  however,  the 
committee  was  unable  to  bring  the  disputants  together  on  any  basis 
of  settlement,  either  because  they  were  unable  to  agree  upon  the 
language  to  be  used  in  the  submission  of  the  controversy,  or  through 
objections  raised  by  counsel,  or  because  of  some  other  difficulty  raised 
by  one  or  the  other  party. 

It  is  of  interest  to  note  that  several  controversies  brought  to  the 
committee  involved  disputes  between  merchants  living  in  difl'erent 
countries. 

Another  year's  experience  with  the  Chamber's  new  arbitiation  sys- 
tem confirms  your  committee's  faith  in  its  practicability  and  elasticity 
for  the  settlement  of  mercantile  disputes.  Further  confirmation  is 
afforded  by  the  interest  taken  in  our  experiments  by  other  commercial 
organizations  at  home  and  abroad,  a  number  of  which  have,  after 
careful  investigation,  adopted  our  rules  and  regulations  either  in 
whole  or  in  main  part,  and  are  now  applying  them  with  success.  We 
have  been  advised  by  one  of  these  associations  that  a  controversy  of 
especial  difficulty,  bordering  indeed  upon  criminal  practices,  had  been 
settled  under  their  rules  patterned  directly  upon  our  own.  * 

There  is  no  doubt  that  our  system  of  arbitration  offers  a  simple, 
effective,  inexpensive,  speedy  and  equitable  means  of  settling  mer- 
cantile disputes ;  and  the  more  our  merchants  become  acquainted  with 
the  facilities  which  it  aflfords,  the  more  they  will  avail  themselves  of  it. 

An  agreement  was  recently  entered  into  between  a  merchant  in  this 
city  and  his  correspondents  in  Scotland  under  which  disputes  will  be 
referred  for  arbitration  to  this  committee. 

During  the  past  year  your  committee  has  aided,  in  the  establish- 
ment of  arbitration  systems  and  conciliation  boards,  a  number  of 
important  associations ;  and  requests  for  copies  of  our  rules  and  regu- 
lations have  come  from  organizations  in  different  parts  of  this  country 
as  well  as  from  abroad.  Interest  in  the  subject  was  also  manifested 
during  the  year  by  such  distinguished  foreigners  as  Count  Von 
BernstorfK  the  German  Arabassa<lor,  by  Dr.  Lauro  Muller,  the 
Brazilian   Minister  of  Foreign   Aflfairs ;   by  Torajiro  Ikkda,   the 
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Japanese  Minister  of  Justice ;  and  by  Sir  Albert  K.  Rollit,  the 
head  of  the  Arbitration  Committee  of  the  London  Chamber  of  Com- 
merce. The  Commercial  Attache  of  the  German  Consulate  in  this 
city  made  a  report  on  the  subject  to  his  government.  Committees  of 
the  Chamber  of  Commerce  of  the  United  States  have  given  co- 
operation. Your  committee  has  worked  out  plans  for  commercial 
arbitration  especially  adapted  to  the  states  of  Georgia,  Missouri,  C'ali- 
fornia  and  Wisconsin,  based  upon  the  laws  of  these  respective  states 
as  they  now  stand  and  following,  so  far  as  practicable,  the  exact  out- 
lines of  the  plan  now  in  operation  under  the  immediate  jurisdiction 
of  your  committee. 

In  connection  with  the  last  annual  banquet  of  the  Chamber  there 
was  issued  a  souvenir  book  containing  the  records  of  the  early  Arbi- 
tration Committees  of  the  Chamber  from  1779  to  1792.  These 
records  show  that  this  association  was  a  pioneer  in  Arbitration  and 
blazed  the  way  for  the  peaceful  settlement  of  disputes. 

The  services  of  your  committee  have  not  been  sought  during  the 
past  year  in  any  controversy  involving  the  relations  of  labor  to 
capital.  But  in  the  recently  adopted  new  rules  of  the  Protocol 
between  the  Cloak,  Suit  and  Skirt  Manufacturers'  Association  and  the 
Joint  Board  of  the  Cloak  and  Skirt  Makers'  Union  in  this  city,  it  has 
been  provided  that  **  the  third  impartial  person"  in  the  Committee  on 
Immediate  Action  shall  be  selected  by  the  Chairman  of  the  Chamber's 
Committee  on  Arbitration,  acting  with  the  President  of  the  American 
Federation  of  Labor  and  the  head  of  the  Political  Science  Department 
of  Columbia  University. 

MODEL  UNIFORM  ARBITRATION  LAW 

Your  committee  has  given  a  great  deal  of  time  and  attention  to  the 
subject  of  enacting  a  model  commercial  arbitration  law,  uniform  for 
all  the  States.  It  has  also  considered,  in  view  of  the  fact  that  most 
of  the  business  now  carried  on  is  both  interstate  and  foreign  in  its  scope, 
the  practicability  of  securing  from  Congress  the  passage  of  such  a  law 
covering  the  entire  nation.  With  the  permission  of  the  Chamber, 
this  is  a  subject  to  which  your  committee  will  give  much  thought  and 
labor  during  the  coming  year.  The  draft  of  the  model  arbitration  law 
prepared  by  Julius  Henry  Cohen,  Esq.,  of  the  New  York  Bar,  has 
already  received  the  endorsement  of  the  National  Association  of  Credit 
Men,  from  whom  we  expect  very  considerable  cooperation  in  the  pas- 
sage of  the  law. 

A  copy  of  the  proposed  law  is  annexed  hereto  and  made  a  part  of 
this  report*  It  will  be  observed  from  a  perusal  of  the  report  and 
comparison  with  the  existing  law  that  several  important  features  are 
added. 

First  of  all,  it  will  be  recalled  that  under  the  present  law  of  the 
State  of  New  York  any  party  to  a  dispute  may  withdraw  from  the 
arbitration  at  any  time  before  the  arbitrators  have  closed  the  hearing. 
While   your   committee   has   always   recognized    that   the  honor  of 

•Primed  In  Bulletin  of  May   1914. 
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merchants  involved  in  anj  controversy,  as  well  as  the  fear  of  public 
displeasure  and  the  possible  loss  of  prestige  in  the  business  communitj, 
would  in  almost  every  case  prevent  withdrawal,  it  has  thought  in  the 
proposed  law  to  make  more  effective  the  arbitration  system  in  the  fol- 
lowing modification  of  the  provision  with  regard  to  revocation : 

**  A  submission  of  arbitration  made  pursuant  to  the  provisions 
hereof  cannot  be  revoked  after  the  arbitrators  designated  in  the 
submission  have  taken  their  oaths  or  any  hearing  upon  the  sub- 
mission has  been  had,  and  any  revocation,  made  before  such  oath 
or  hearing,  shall  be  in  writing  and  signed  and  acknowledged  or 
proved  in  like  manner  as  a  deed  to  be  recorded." 

In  another  respect  the  proposed  law,  your  committee  believes, 
strengthens  the  system.  Very  often  a  controversy  will  involve  not 
merely  a  question  of  fact  but  a  real  question  of  law,  such  a  question 
of  law  as  can  only  be  disposed  of  by  a  court  of  law.  The  proposed 
act  makes  more  perfect  the  system  of  arbitration  by  providing  for  the 
disposition  of  the  question  of  law  as  a  question  of  law,  separate  and 
distinct,  the  decision  of  the  courts  upon  this  specific  question  to  be 
taken  by  the  arbitrator  as  binding  upon  him.  In  short,  all  of  the 
value  of  our  existing  judicial  systems  is  preserved  in  complete  harmony 
with  the  system  of  commercial  arbitration.  See  Section  XXIX  of 
the  Model  Law. 

Another  important  feature  of  the  proposed  law  is  that  provision  is 
made  for  the  voluntary  insertion  in  contracts  of  a  standard  clause  to 
the  effect 

"that  if  a  controversy  arise  thereon  between  the  parties  thereto 
relating  to  the  interpretation  thereof  according  to  the  custom  or 
usage  of  the  trade,  or  concerning  any  fact  relating  to  the  perform- 
ance thereof  by  any  of  the  parties  thereto,  or  the  amount  due 
thereon  from  one  party  to  another,  it  shall  be  submitted  to  arbi- 
tration as  provided  in  this  Act ;  and  shall  therein  specify  any 
duly  constituted  committee  on  arbitration  of  a  Chamber  of  Com- 
merce, Trade  Exchange  or  Business  Men^s  Association  maintain- 
ing facilities  for  the  disposition  of  commercial  disputes  ;  and  shall 
therein  authorize  such  committee  to  designate  and  appoint  an 
arbitrator  or  arbitrators;  then  in  case  such  a  controversy  shall 
arise,  such  committee  so  designated  shall  make  such  designation 
and  appointment  in  writing  ;  and  when  so  made,  it  shall  have  the 
same  force  and  effect  as  if  the  parties  to  the  controversy  had 
originally  by  their  own  hand  designated  such  arbitrator  or  arbi- 
trators ;  such  designation  and  appointment  by  such  committee  to 
be  made  with  the  same  formalities  as  are  herein  prescribed  for  the 
execution  of  a  submission  of  an  existing  controversy." 

As  it  is  comparatively  easy  to  have  the  parties  agree  at  the  time 
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they  are  making  the  contract  on  a  method  of  disposing  of  controversies 
that  maj  subsequently  arise,  a  standard  clause,  substantially  embody- 
ing this  feature  of  the  law,  would  doubtless  find  its  way  into  compara- 
tively universal  use  among  merchants.  In  the  past,  courts  have  been 
jealous  of  their  jurisdiction  over  legal  controversies.  They  have, 
however,  universally  recognized  the  right  of  the  parties  to  arbitrate 
what  are  known  as  ^'questions  of  fact."  As  Paragraph  XXIX  of  the 
proposed  model  law  preserves  the  power  of  the  court  to  dispose  of 
**  questions  of  law,"  there  would  seem  to  be  no  legal  objection  that 
could  be  raised  to  the  establishment,  under  Paragraph  XXVII,  of  a 
*' standard"  arbitration  clause  in  all  contract?. 


INTERNATIONAL  ARBITRATION. 

In  October,  1913,  your  committee  presented  a  report  which  the 
Chamber  adopted  at  the  subsequent  December  meeting,  in  regard  to 
international  arbitration  of  individual  disputes.  This  report  included 
a  tentative  plan  for  such  international  commercial  arbitration ;  and 
your  committee  was  instructed  to  send  copies  of  the  leport  and  plan 
to  the  leading  Chambers  of  Commerce  throughout  the  world. 

This  has  been  done ;  and  the  extraordinary  interest  which  the  re- 
port has  aroused  is  evidenced  by  the  many  replies  which  have  been 
received. 

From  foreign  countries  letters  in  regard  to  the  subject  have  come 
from  the  London  Chamber  of  Commerce,  the  Birmingham  Chamber 
of  Commerce,  the  Liverpool  Chamber  of  Commerce,  the  Bradford 
Chamber  of  Commerce  (which  asked  for  fifty  additional  copies  of  our 
report,)  the  Nottingham  Chamber  of  Commerce,  the  Bristol  Chamber 
of  Commerce,  the  Dundee  Chamber  of  Commerce,  the  Derby  Cham- 
ber of  Commerce,  the  Huddersfield  Chamber  of  Commerce,  the 
Frankfort  Chamber  of  Commerce  (Handelskammer,)  the  Russo- 
British  Chamber  of  Commerce,  the  Valencia  Chamber  of  Commerce, 
the  American  Chamber  of  Commerce  in  Italy,  the  Grosserer-Socie- 
tetets  Komite  of  Copenhagen,  the  Chamber  of  Commerce  of  Barmen, 
Germany,  the  Hungarian  National  Association  of  Chemical  In- 
dustry, the  Santos  Association  of  Commerce,  the  Caracas  Cham- 
ber of  Commerce,  the  Melbourne  Chamber  of  Commerce,  the 
Manila  Merchants'  Association,  the  American  Chamber  of  Commerce 
for  the  Levant,  the  Shanghai  General  Chamber  of  Commerce,  the 
Hong  Kong  General  Chamber  of  Commerce,  the  Bengal  Chamber 
of  Commerce,  the  Punjab  Chamber  of  Commerce,  the  Ottawa  Board 
of  Trade,  the  Toronto  Board  of  Trade,  the  Halifax  Board  of  Trade, 
the  Halifax  Chamber  of  Commerce  (which  asked  for  forty  addi- 
tional copies)  and  the  Montreal  Board  of  Trade. 

From  the  United  States  replies  have  been  received  among  others 
from  the  Merchants'  Association  of  this  city,  which  has  referred  the 
subject  to  a  special  committee ;  the  Chicago  Association  of  Commerce, 
whose  President,  Mr.  DeFrees,  reports  that  the  plan  has  been  care- 
fully studied  and  will  receive  further  consideration;  the  Chamber  of 
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Commerce  of  the  United  States,  the  National  Association  of  Manu- 
facturers, the  Cleveland  Chamber  of  Commerce,  the  Baltimore  Cham- 
ber of  Commerce,  the  Rochester  Chamber  of  Commerce,  the  Detroit 
Board  of  Commerce,  the  Commercial  Club  of  Kansas  City,  the 
Seattle  Chamber  of  Commerce,  the  Los  Angeles  Chamber  of  Com- 
merce, which  sends  its  formal  approval,  and  the  Netherland  Chamber 
of  Commerce  in  America. 

While,  in  some  instances,  the  replies  were  simple  acknowledgments 
of  the  receipt  of  the  report,  in  a  majority  of  cases  they  expressed 
active  interest  and  sympathy ;  and  in  some  of  the  organizations  direct 
action  was  taken. 

The  American  Chamber  of  Commerce  of  Italy,  located  in  Naples, 
cordially  endorsed  the  plan  of  international  arbitration. 

The  Shanghai  Chamber  of  Commerce  writes  that  it  concurs  with 
our  position. 

The  Dundee  Chamber  of  Commerce  writes  that  it  is  in  full  sympa- 
thy with  the  plan,  and  acknowledges  its  value  to  the  commercial  com- 
munities of  the  world ;  and  its  President,  Colonel  Walker,  in  his 
address  at  the  annual  meeting  said  that  **one  of  the  most  interesting 
subjects  considered  by  the  Directors  during  the  past  quarter  was  the 
proposal  by  the  New  York  Chamber  of  Commerce  on  the  subject  of 
international  arbitration."  "Every  step,"  he  added,  ** which  tended 
to  lessen  the  number  of  acute  controversies  between  individuals  in 
the  commercial  world  made  for  the  increase  of  trade  and  profit,  and 
the  general  adoption  of  the  New  York  proposal  would  be  a  great 
gain."     This  statement  was  greeted  with  applause. 

The  Halifax  Chamber  expresses  its  approval.  The  Huddersfield 
Chamber,  by  resolution,  declared  its  sympathy  with  the  proposals. 
The  Barmen  Chamber  says  the  system  proposed  is  acceptable. 
The  Punjab  Chamber  also  sends  its  approval.  The  Bengal  Chamber 
says  that  it  will  be  glad  to  help  in  fathering  the  object  in  view.  The 
Hong  Kong  Chamber  is  **  fully  in  sympathy."  The  French  Chamber 
of  Commerce  of  Valencia  ** completely  agrees"  with  the  plan.  The 
Derby  Chamber  is  in  accord  with  the  general  tone  of  the  proposals. 
The  Nottingham  Chamber,  on  the  other  hand,  reported  that  while  in 
theory,  the  suggestion  was  excellent,  it  would  be  "  most  diflBcult  in 
practice."  The  Chamber  of  Commerce  of  Frankfort  writes  it  is  in 
perfect  accord  with  our  suggestions,  but  wishes  the  right  to  reconsider 
pending  investigation  of  the  subject  by  the  German  Commercial 
Congress. 

From  the  Birmingham  Chamber  of  Commerce  comes  the  following 
valuable  letter  of  approval : 

**  I  have  the  pleasure  to  inform  you  that  your  letter  of  the  5th 
December  last  and  its  enclosure  have  been  very  carefully  considered 
by  a  Committee  of  this  Chamber,  and  that  it  has  been  unanimously 
agreed  that  if  the  plan  outlined  by  your  Chamber  can  be  carried  into 
effect  on  a  large  scale,  it  will  be  of  the  greatest  possible  use  to  the 
commercial  community.     Even  now,  the  arbitration  of  commercial 
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disputes — either  natioDal  or  international — is  to  some  extent  provided 
for  in  contracts  and  thus  we  find  that  in  their  Articles  of  Association 
some  of  the  principal  Chambers  have  provided  for  the  appointment  of 
arbitrators,  or  the  establishment  of  what  may  properly  be  designated 
as  a  Court  of  Arbitration. 

"  It  is  felt,  however,  that  if  by  means  of  the  spread  of  public  opin- 
ion, not  only  the  extension  of  such  arrangements  for  arbitration,  but 
also  the  practice  on  the  part  of  commercial  men  in  providing  in  their 
contracts  for  arbitration  in  case  of  dispute  by  arbitrators  appointed  by 
or  through  the  medium  of  Chambers  of  Commerce,  etc.,  can  be 
effected,  the  result  cannot  fail  to  be  serviceable  to  the  commercial 
world. 

**  The  approval  of  the  Chamber  is,  of  course,  subject  to  the  settle- 
ment of  satisfactory  details  as  to  the  working  of  the  scheme. 

"I  may  add  that  when  the  matter  comes  up  for  discussion  at  the 
International  Congress  of  Chambers  of  Commerce,  to  be  held  in  Paris 
in  June  next,  the  principle  of  your  resolution  will  be  supported  by 
our  delegates." 

Sir  Albert  K.  Rollit,  who  has  done  such  admirable  work  for 
arbitration  in  connection  with  the  London  Chamber,  writes  that  he 
will  be  glad  to  co-operate. 

The  Consul  for  the  Netherlands  writes  that  his  government  desires 
to  be  informed  in  detail  in  regard  to  our  plan  of  international  arbitra- 
tion. 

M.  Caxon-Legrand,  President  of  the  Fifth  International  Congress 
of  Chambers  of  Commerce,  writes  that  he  will  be  glad  to  submit  the 
plan  to  the  Standing  Committee  of  the  Congress ;  and  our  report  with 
the  accompanying  plan  has  been  translated  into  French  and  distri- 
buted by  the  Standing  Committee  to  members  of  the  international  body 
in  connection  with  the  other  subjects  to  be  discussed  at  the  Sixth  Con- 
gress to  be  held  in  Paris  beginning  June  8th.  Our  Chamber  will  be 
represented  at  this  Congress  by  five  delegates. 

Your  committee  has  had  the  report  also  translated  into  German, 
Italian  and  Spanish,  and  a  pamphlet  containing  the  report  in  five  lan- 
guages will  be  distributed  at  the  Congress. 

The  form  in  which  the  subject  will  be  placed  before  the  Paris  Con- 
gress is  as  follows : 

**  Unification  of  l^islation  relative  to  arbitral  procedure  for  solving 
disputes  between  citizens  of  different  countries." 

It  is  to  be  hoped  that  the  discussion  will  result  in  greatly  promoting 
the  object  this  Chamber  has  in  view. 

The  experience  of  your  committee,  since  the  establishment  of  our 
system  of  commercial  arbitration  in  its  present  form  has  brought  out 
clearly  certain  fundamental  considerations  of  importance  to  business 
men  all  over  the  world. 

In  the  first  place,  it  has  brought  out  clearly  that  there  is  a  universal 
sense  of  honor  among  business  men,  and  that  as  a  practical  working 
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matter  this  sense  of  honor  may  be  made  the  basis  for  the  avoidance 
of  litigation.  It  has  made  clear,  also,  that  the  collective  conscience 
of  a  group,  organized  into  a  Chamber  of  Commerce  or  Merchants' 
Association  of  any  locality,  is  a  power  for  the  maintenance  of 
standards  of  honor  of  greater  influence  in  certain  directions  than  the 
force  of  law  and  much  less  expensive  of  time,  money  and  energy  in 
its  operation.  The  establishment  of  tribunals  of  commercial  arbi- 
tration by  trade  bodies,  it  is  seen,  brings  out  those  standards  of 
commercial  honor  in  the  community  which  are  the  very  best  and  brings 
to  bear  in  the  enforcement  of  such  standards  the  collective  conscience 
of  the  commercial  community. 

It  is  these  basic  principles  that  give  foundation  to  the  plan  for 
international  commercial  arbitration.  The  plan  presupposes  the  ex- 
istence in  each  important  business  locality  of  a  commercial  body  of 
recognized  commercial  honor,  with  a  collective  power  to  maintain  its 
honor.  Can  these  various  local  organizations  all  over  the  world  be 
so  linked  together  that  their  combined  power  can  be  utilized  in  the 
maintenance  of  commercial  honor  between  their  members?  The 
plan  proposed  seeks  to  make  eflective  this  power  now  latent  in  the 
commercial  organizations  of  the  centers  of  the  world.  It  says  to  the 
business  men  of  New  York  and  London : 

"  You,  New  Yorker,  are  a  member  of  your  Chamber  of  Commerce 
or  Merchants'  Association.  You,  Londoner,  are  a  member  of  your 
Chamber  of  Commerce  or  Board  of  Trade.  If  either  of  you  makes 
a  contract  with  the  other  and  means  to  be  honest,  you  need  not  go  to 
law  to  settle  a  dispute  that  could  readily  be  adjusted  in  your  own 
locality  by  your  own  Chamber  of  Commerce,  Merchants'  Association 
or  Board  of  Trade.  Provide,  therefore,  in  advance,  that  you  in  New 
York  will  have  a  tribunal  of  commercial  arbitration  and  you  in  Lon- 
don will  have  a  tribunal  of  arbitration,  each  under  the  jurisdiction 
of  your  commercial  body.  Your  commercial  body  will  be  the  sponsor 
for  your  good  faith.  If,  after  you  have  begun  business,  a  dispute 
arises  between  you,  look  to  your  contract,  which  determines  in  advance 
which  of  the  commercial  tribunals  should  dispose  of  the  dispute." 

Of  course,  the  award  of  such  a  tribunal  may  or  may  not  have  the  legal 
effect  of  a  judgment  in  a  court  of  law, — dependent  upon  the  status  of 
the  law  at  that  particular  point ;  but  the  award  of  the  tribunal  of 
the  Chamber  of  Commerce  in  New  York  will  be  respected  by  the 
tribunal  of  the  Chamber  of  Commerce  in  London,  and  vice  versa. 
The  mere  fact  that  such  a  tribunal  has  made  such  a  determination  will, 
of  itself  give  to  the  award  a  commercial  value  perhaps  not  enforce- 
able in  a  court  of  law,  but  enforceable  morally  and,  therefore, 
adequately.  If  this  were  not  sufficient,  publication  of  the  fact  that  the 
award  had  been  made  and  not  complied  with,  with  the  reasons  for 
non-compliance,  would  be  sufficient. 

The  plan  proposes,  that  in  all  agreements  there  should  be  a  stand- 
ard clause  to  the  effect  that  in  the  event  of  controversy  concerning 
the  interpretation  of  the  contract  or  the  performance  thereof,  such 
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controversy  should  be  submitted  to  the  tribunal  of  the  Chamber  of 
Commerce,  Merchants'  Association,  Board  of  Trade  or  Exchange 
named  in  the  contract.  It  is  true  that  in  some  jurisdictions,  if  the 
matter  were  taken  to  court,  there  might  be  doubt  as  to  the  complete 
enforcibilitj  of  such  a  provision.  In  America,  for  example,  courts  of 
law  are  rather  jealous  of  their  jurisdiction  to  determine  questions  of 
law,  while  perfectly  wilHng  to  permit  the  determination  of  questions 
of  fact  by  arbitration.  The  clauses  to  be  inserted  in  contracts  be- 
tween members  of  American  Chambers  of  Commerce  and  the  Cham- 
bers of  Commerce  of  other  countries  would  have  to  be  drawn  carefully 
in  the  light  of  legal  precedents ;  but  even  though  the  arbitration  pro- 
vision of  the  contract  might  remain  unenforceable  by  legal  proceed- 
ings, the  moral  effect  of  such  an  agreement  would  in  many  instances 
be  more  powerful  than  any  legal  proceedings.  In  short,  the  obligation 
of  one  honorable  merchant  to  another  to  submit  a  controversy  over 
the  intrepretation  of  a  contract  to  a  tribunal  agreed  upon  in  advance 
jumps  with  one  leap  the  bounds  of  technical  questions  of  legal  juris- 
diction. No  honorable  merchant  would  fail  to  avail  himself  of  the 
tribunal  so  selected  upon  any  technical  legal  ground  unless  he  could 
adequately  defend  himself  upon  moral  grounds.  The  sponsors  of  the 
plan,  therefore,  have  not  concerned  themselves  much  with  the  legal  dif- 
ficulties of  court  jurisdiction  over  agreements  for  commercial  arbi- 
tration. They  rest  the  plan  upon  a  much  finer  base.  They  rest  it 
upon  a  universal  base, — the  base  of  commercial  honor,  integrity  and 
credit  that  is  itself  the  base  of  all  commerce. 

In  time  the  establishment  of  such  a  system  would  make  it  practi- 
cally impossible  for  any  merchant  of  consequence  to  fail  to  utilize  the 
opportunities  established  for  the  adjustment  of  commercial  difiiculties 
by  a  commercial  body  of  high  standing  in  his  own  community.  Of 
course,  there  will  be  times  when  difficult  questions  of  law  will  arise, 
and  provisions  should  be  made  for  the  disposition  of  such  questions. 
A  method  could  be  devised  analogous  to  that  provided  for  in  Section 
XXIX  of  the  model  statute  of  commercial  arbitration. 

The  plan  for  international  commercial  arbitration  is  as  yet  only  a 
mere  outline.  The  details  must  be  worked  out  with  great  care,  with 
suitable  rules  and  regulations  recognizing  and  giving  due  regard  to 
the  peculiar  legal  situations  of  each  country. 

Your  committee  recommends  the  adoption  of  the  following  reso- 
lutions : 

Resolved,  That  the  delegates  of  this  Chamber  to  the  Sixth  Inter- 
national Congress  of  Chambers  of  Commerce  to  be  held  in  Paris  begin- 
ning June  8th,  next,  be  instructed  to  present  the  tentative  plan  for 
international  arbitration  of  individual  disputes  outlined  in  the  report 
adopted  by  the  Chamber  December  4,  1913  ;  and  that  they  take  such 
measures  as  may  be  proper  to  advance  the  principles  of  arbitration 
for  both  nations  and  individuals. 
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Resolved,  That  the  Committee  on  Arbitration  be  authorized  to  send 
copies  of  this  report  and  the  translations  into  foreign  languages  of  the 
report  on  International  Arbitration  to  such  associations  and  individ- 
uals as  in  its  opinion  will  be  useful  in  promoting  the  cause  of  arbi- 
tration. 

Respectfully  submitted, 

Charles  L.  Bernheimer, 

Frank  A.  Ferris, 

Alfred  Romer, 

Wm.  Harris  Douglas, 

Algernon  S.  Frissell, 

Frank  H.  Dodd, 

J.  Howard  Cowperthwait, 

New  York,  April  21,  19H. 

The  President. — I  trust,  gentlemen,  that  you  will  read  every 
word  of  this  report  The  remarkable  work  of  Mr.  Bernheimer  and 
his  associates  has  put  the  merchants  of  this  city  under  great  debt  to 
him  and  to  them ;  and  in  passing  this  resolution  I  hope  you  will  allow 
me  to  add  to  it  the  thanks  of  the  Chamber  to  Mr.  Bernheimer  and 
his  committee. 

The  resolutions  were  unanimously  adopted. 

The  President. — On  behalf  of  the  Chamber  I  thank  yoii,  Mr. 
Bernheimer,  and  I  thank  all  the  members  of  your  committee. 

J.  Howard  Cowperthwait. — Mr.  Chairman,  I  have  been  re- 
quested by  the  other  members  of  the  Arbitration  Committee  to  make 
it  clear  that  the  work  of  the  committee  during  the  past  year,  as  in  the 
previous  year,  has  been  done  almost  entirely  by  the  Chairman,  Mr, 
Bernheimer.  The  credit  that  is  due  to  the  rest  of  us  is  only  on  the 
principle  that  "  they  also  serve  who  only  stand  and  wait."  That 
seems  to  have  been  our  principal  duty. 

It  seems  that  the  good  that  arbitration  does  is  something  that  hardly 
makes  any  impression  whatever  on  the  general  public.  Arbitration 
can  now  take  the  place  of  litigation,  of  course ;  but  a  word  from  Mr. 
Bernheimer  has  often  stopped  even  arbitration  ;  and  there  I  think 
the  principal  work  of  arbitration  for  this  Chamber  is  carried  on,  by 
letting  a  man  know  at  the  outset  that  he  really  has  no  good  case  for 
arbitration.  There  are  a  great  many  cases  presented  to  Mr.  Bern- 
heimer which  get  no  further  ;  a  simple  word  of  advice  shows  to  the 
gentleman  who  asks  about  it,  that  he  has  no  good  case,  and  that  it  is 
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better  for  him  to  agree  with  his  adversary  quickly  while  he  is  yet  in 
the  way.  I  think  if  the  general  public  understood  that  the  Chairman 
of  the  Committee  and  the  other  members  of  the  Committee  are  always 
ready  to  hear  any  grievance  from  any  person  in  the  community,  no 
matter  what  it  is  about,  as  long  as  it  is  in  the  nature  of  a  commercial 
dispute,  it  would  serve  well,  and  a  great  many  disputes  would  reach 
neither  arbitration  nor  litigation-     [Applause.] 

The  President. — I  thoroughly  agree  with  you,  Mr.  Cowper- 
THWAiT.  I  knew  how  great  Mr.  Bernheimer's  services  were  and 
so  I  purposely  singled  him  out  and  made  the  resolution  one  of 
thanks  to  him  individually,  as  well  as  to  all  other  members  of  the 
Committee. 

REPORT   OF    NOMINATING    COMMITTEE. 

Augustus  D.  Juilliard,  Chairman  of  the  Nominating  Committee, 
presented  the  following  ticket : 

For  President. — Seth  Low. 

For  Vice-Presidents. 

To  serve  for  four  years,  until  May,  1918. 

James  G.  Cannon,  Anton  A.  Raven, 

William  Skinner. 

For  Treasurer. — William  H.  Porter. 
For  Secretary. — Sereno  S.  Pratt. 

For  Chairman  of  the  Executive  Committee. 
EuGENius  H.  Outerbridge. 

For  Chairman  of  the  Committee  on  Finance  and  Currency. 
Frank  A.  Vanderlip. 

For  Members  of  the    Committee  on  Finance  and   Currency^  to  serve 

until  May  J  1917. 
Cleveland  H.  Dodge,  William  Sloane. 

For    Chairman   of   the    Committee   on  Foreign    Commerce   and   the 

Revenue  Laws. 
Welding  Ring. 
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For  Members  of  the  Committee  on  Foreign  Commerce  and  the  Revenue 
Latvs,  to  serve  until  May,  1917. 
LuDwiG  N188EN,  J.  Louis  Schaj:fer. 

For  Member  of  the  Committee  on  Foreign  Commerce  and  the  Revenue 

Laws  {to  Jill  vacancy,)  to  serve  until  May,  1916, 

Charles  D.  Barry. 

For  Chairman  of  the  Committee  on  Internal  Trade  and  Improvements. 
Samuel  W.  Fairchild. 

I'or  Members  of  the  Committee  on  Internal  Trade  and  Improvements^ 

to  serve  until  May,  1917. 

William  McCarroll,  Willard  V.  Kin(;. 

For  Chairman  of  the  Committee  on  the  Harbor  and  Shipping. 
Philip  A.  S.  Franklin. 

For  Members  of  the  Committee  on  the  Harbor  and  Shipping,  to  serve 

until  May,  1917. 
Charles  D.  Norton,  Laurence  B.  Stoddart. 

For  Chairman  of  the  Committee  on  Insurance. 
Darwin  P.  Kingsley. 

For  Members  of  the  Committee  on  Insurance,  to  serve  until  May,  1917. 
George  E.  Ide,  Howard  C.  Smith. 

For  Chairman  of  the  Committee  on  State  and  Municipal  Taxation. 
Isaac  N.  Seligman. 

For  Members  of  the  Committee  on  State  and  Municipal  Taxation,  to 

serve  until  May,  1917. 

Cornelius  N.  Bliss,  Jr.,  Samuel  Sloan. 

For  Chairman  of  the  Committee  on  Arbitration. 
Charles  L.  Bernheimer. 

For  Members  of  the  Committee  on  Arbitration,  to  serve  until  May,  1917. 
Charles  D.  Hilles,  George  B.  Hodgman. 

lor  Members  of  the  Board  of  Trustees  having  charge  of  the  Real  Estate 
of  the  Chamber  of  Commerce,  to  serve  until  May,  1917. 
T.  DeWitt  Cuyler,  James  G.  Cannon. 
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For  Commissioner  for  Licensing  Sailor's  Hotels  or  Boarding  Houses. 
£ben  R  Olcott. 

The  President  apppointed  Henry  A.  Caesar  and  George  Gray 
Ward  as  tellers,  and  a  ballot  was  taken,  during  which  the  further 
business  of  the  Chamber  proceeded. 

VOCATIONAL   EDUCATION. 

Felix  M.  Warburg,  Chairman  pro-tem  of  the  Committee  on  Com- 
mercial Education,  submitted  the  following  preamble  and  resolution 
and  they  were  unanimously  adopted : 

Whereas^  It  is  highly  desirable  to  secure  the  co-operation  of  em- 
ployers and  employees  with  the  Board  of  Education  in  the  establish- 
ment and  administration  of  public  vocational  schools ;   and 

Whereas,  The  Education  Law  of  New  York  State  provides  for 
advisory  boards  to  represent  the  local  trades,  industries  and  occu- 
pations ;  therefore,  be  it 

Resolvedy  That  the  Chamber's  Committee  on  Commercial  Education 
be  authorized  to  join  with  other  commercial  and  civic  bodies  in  this 
city  in  memorializing  the  Board  of  Education  to  appoint  an  advisory 
board  of  employers  and  employees  to  co-operate  in  the  organization 
and  administration  of  vocational  schools. 

New  York,  May  1,  19H, 

PANAMA   CANAL   TOLLS. 

Welding  Ring,  on  behalf  of  the  Special  Committee  representing 
the  Chamber  at  the  Senate  hearing  on  the  Panama  Canal  Tolls 
question,  presented  the  following  report  and  it  was  received  and 
placed  on  file : 

To  the  Chamber  of  Commerce : 

By  requests  received  from  Washington,  the  President  appointed  a 
committee  to  appear  before  the  Senate  Committee  on  Interoceanic 
Canals,  to  state  the  position  of  the  New  York  Chamber  in  regard  to 
the  bill  H.  R.  14385  which  has  recently  passed  the  House  of  Repre- 
sentatives, for  a  repeal  of  the  free  tolls  for  coastwise  shipping  that  is 
now  a  part  of  the  Panama  Canal  Bill. 

Your  committee  proceeded  to  Washington  and  on  Friday,  the  17th 
instant,  appeared  before  the  Senate  Committee  to  present  their  views 
and  evidences.     The  Senate  Committee  accorded  them  a  very  full  and 
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exhaustive  hearing,  lastmg  from  10:30  in  the  morning,  until  after 
4  o'clock  in  the  afternoon,  with  a  brief  recess  for  luncheon. 

Each  member  of  the  committee  presented  a  special  topic  in  line 
with  the  action  of  the  New  York  Chamber,  taken  at  a  special  meet- 
ing held  on  February  13,  1913.  A  full  statement  of  that  meeting 
was  presented  by  the  Chairman,  with  the  final  result  of  the  vote, 
showing  a  very  large  majority  in  favor  of  repeal.  The  economic  side 
of  the  question  was  also  fully  discussed  in  its  relations  to  transporta- 
tion, both  by  water  and  rail.  The  Senate  Committee  interrogated 
the  witnesses  very  fully,  going  into  a  vast  amount  of  details  and  ap- 
parently with  the  endeavor  to  arrive  at  the  full  knowledge  of  the 
views  of  the  New  York  Chamber.  In  every  way  the  Senate  Com- 
mittee accorded  to  your  committee  the  utmost  consideration  and  fair 
treatment,  and  allowed  explanations  and  views  to  be  fully  expressed 
by  each  of  the  witnesses.  From  the  point  of  view  of  your  committee, 
the  hearing  was  a  most  satisfactory  one,  and  they  believe  it  will  have 
very  considerable  influence  with  the  members  of  the  Senate  when  the 
bill  comes  up  for  discussion. 

Respectfully  submitted, 

(Signed)         Welding  Ring, 

Edward  D.  Page, 
Howard  C.  Smith, 
Eugenius  H.  Outerbridge, 

Committee, 

MEXICO    AND   THE    NATIONAL   GUARD. 

Francis  G.  La ndon.  Chairman  of  the  Special  Committee  on  the 
National  Guard  and  Naval  Militia,  presented  the  following  preamble 
and  resolution  and  they  were  adopted  with  loud  applause : 

Whereas^  The  strained  relations  which  exist  to-day  between  the 
United  States  and  Mexico,  differences  that  we  sincerely  trust  may  be 
peacefully  adjudicated  without  resort  to  arms,  may  nevertheless  reach 
such  a  point  as  to  necessitate  the  calling  of  the  National  Guard  and 
Naval  Militia  into  the  service  of  the  United  States,  the  prompt  com- 
pliance with  which,  with  full  ranks,  will  be  an  imperative  demand 
upon  the  organizations  and  their  personnel ;  and 

Whereas,  The  restoration  of  normal  governmental  and  business 
conditions  will  be  hastened  by  such  prompt  and  unanimous  response 
to  the  call  of  duty  on  the  part  of  the  State  Troops ;  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York   earnestly    recommends   that  citizens,  firms  and   corporations. 
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national,  state  and  municipal  departments,  having  in  their  employ 
members  of  the  National  Guard  or  Naval  Militia,  recognizing  the 
patriotism  which  prompts  them,  should  facilitate  in  every  way  possible 
the  prompt  response  to  the  call  of  duty  of  such  men  and,  in  so  far  as 
business  conditions  may  permit,  without  prejudice  to  their  continued 
employment  upon  their  return. 

Francis  G.  Landon, 
Union  N.  Bethell, 
Charles  T.  Wills 
Anson  W.  Birchard, 
Henry  C.  ?> words, 
Alfred  R.Whitney,  Jr., 
James  W.  Lane, 

New  York,  April  30,  19  U, 

AUDITING   COMMITTEE. 

Scott  Foster,  Chairman  of  the  Auditing  Committee,  presented  its 
report  which  was  received  and  placed  on  file. 


NEW    PORTRAITS. 

The  President. — I  would  call  the  attention  of  the  members  to  the 
portraits  of  our  late  greatly  esteemed  members,  Mr.  John  Crosby 
Brown  and  Mr.  Gustav  H.  Schwab.  We  all  remember  with  deep 
affection  both  of  these  gentlemen,  and  we  are  very  thankful  to  the 
members  of  their  families  who  have  sent  us  these  portraits,  that  we 
may  still  have  their  faces  before  us. 

BUILDING    FUND    CERTIFICATES. 

The  President. — By  direction  of  the  Executive  Committee  I 
announce  that  the  C'hamber  has  recently  received  the  $5,000,  building 
fund  income  bond  of  the  late  Charles  Stewart  Smith,  formerly 
President  of  the  Chamber.  Mr.  Howard  C.  Smith  writes  that  this 
is  the  joint  gift  of  himself  and  his  nephew,  Charles  Stewart 
Smith,  Jr.,  and  that  it  is  given  to  the  Chamber  in  loving  memory 
of  one  who  considered  his  work  in  the  Chamber  as  among  the  most 
important  and  pleasing  of  his  life  experiences ;  and  who  prized  the 
honors  he  received  at  the  hands  of  the  Chamber  as  his  choicest  reward. 
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The  Chamber  has  also  received  the  building  fund  certificates  of 
William  Rhinelander  Stewart  for  $1,000 ;  Lispenard  Stewart, 
for  $1,000;  William  G.  Conklin,  for  $100;  the  Estate  of  Samuel 
H.  Seaman,  for  $500;  and  the  Estate  of  Ewald  Fleitman,  for 
$500.  The  total  amount  surrendered  up  to  date  is  $421,650. 
[Applause.] 

OUR     RELATIONS    WITH    FRANCE. 

The  President. — We  are  fortunate  in  having  with  us  to-day  a  rep- 
resentative of  that  great  nation  which  extended  friendship  and  aid  to 
this  country  when  this  country  was  in  dire  need  of  both.  No  Amer- 
ican can  forget  the  debt  of  gratitude  our  nation  owes  to  France. 
[Applause.]  I  am  glad  of  each  fresh  opportunity  to  express  our 
appreciation  of  that  time  honored  friendship  and  our  hope  that  it  may 
grow  deeper  and  greater  as  the  years  roll  by.     [Applause.] 

I  have  now  the  pleasure  of  introducing  to  you  M.  G.  Bosseront 
d'Anglade,  [applause,]  who  as  the  French  Consul  General,  will 
I  trust  be  long  an  honored  resident  among  us.    [Applause.] 

RESPONSE  BY  THE  FRENCH   CONSUL  GENERAL. 

M.  G.  Bosseront  d'Anglade. — Mr.  President  and  Gentlemen: 
I  am  very  sorry  that  I  am  not  able  fully  to  express  my  feelings  in 
your  own  language.  I  have  been  extremely  flattered  with  the  in- 
vitation extended  to  me  today  to  attend  your  meeting.  I  wish  to 
state  that  my  presence  here  is  but  part  of  the  real  and  full  expression 
of  the  sentiment  of  friendship  of  the  Government  I  have  the  honor  to 
represent  for  the  Chamber  of  Commerce  of  the  State  of  New  York, 
and  for  your  great  and  your  grand  country  of  America.     [Applause.] 

ADDRESS  BY  PRESIDENT  CLAFLIN. 

Mr.  Claflin. — Gentlemen,  before  receiving  the  report  of  the  tellers, 
I  must  express  to  you  my  deep  appreciation  of  the  constant  courtesy 
and  kindness  you  have  shown  me  during  the  last  two  years.  I  accept- 
ed the  Presidency  of  the  Chamber  with  misgiving;  and  without  your 
confidence  and  consideration,  the  office  would  have  been  burdensome ; 
but  with  your  cordial  support  it  has  been  full  of  pleasant  experiences 
which  will  be  happy  memories  throughout  my  life.  You  have  excused 
my  shortcomings  ;  you  have  given  me  generous  credit  for  more  than 
I  have  done,  and  I  tbank  you  most  heartily  for  it  all.     [Applause.] 
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REMARKS  OF  ISAAC  N.  SELIGMAN,  ESQ. 

Mr.  Seligman. — I  am  sure,  Mr.  President,  that  I  voice  the  feel- 
ings of  those  present  in  expressing  our  regret  that  our  dear  President, 
Mr.  Claflin,  would  not  again  accept  office;  but  we  all  feel  that  the 
great  services  he  has  rendered  to  the  Chamber  and  to  the  community 
will  not  be  forgotten.  We  see  before  us  and  around  us  a  galaxy  of 
the  Presidents  who  have  also  rendered  notable  services ;  but  gentlemen, 
I  do  not  believe  any  have  rendered  greater  services,  or  that  the 
Chamber  has  been  more  worthily  represented  than  by  our  retiring 
President,  Mr.  Claflin.  I  can  only  say  to  him  on  behalf  of  all 
the  members  of  the  Chamber  of  Commerce,  that  in  his  retirement  he 
carries  with  him  the  good  will,  the  friendship,  and  I  may  say,  the  af- 
fection, of  us  all ;  and  I  hope  that  the  deeper  he  drinks  the  cup  of 
life,  the  sweeter  it  will  be.  Mr.  Claflin,  we  all  express  to  you  our 
sincere  thanksfor  the  work  you  have  done.   [I^ng  continued  applause.] 

President  Claflin. — Mr.  Selioman  and  Gentlemen:  it  is 
impossible  for  me  to  express  in  words  my  gratitude  to  you. 

Mr.  Claflin. — Before  saying  the  final  word,  I  am  sure  you  will 
allow  me  to  express  the  sense  of  deep  obligation  I  feel  to  the  able  and 
courteous  Secretary  of  the  Chamber,  [applause]  and  to  the  Assistant 
Secretary.  [Applause.]  Their  executive  ability,  their  diligence  and 
their  discretion  have  made  the  way  of  the  President  smooth ;  and  I 
tender  them  my  grateful  acknowledgments  for  their  assistance  and 
co-operation.     [Applause.] 

REPORT  OF  THE  TELLERS. 

Mr.  Caesar,  on  behalf  of  the  Tellers,  announced  that  the  entire 
ticket  had  been  elected  as  reported  by  the  Nominating  Committee, 
214  votes  being  cast. 

The  President. — It  is  a  great  pleasure  to  me  to  welcome  as  my 
successor  a  distinguished  son  of  a  distinguished  father.  [Applause.] 
From  1863  to  1867,  during  strenuous  years  of  war  and  reconstruc- 
tion, Ariel  Abbot  Low  presided  over  this  body.  He  was  one  of  the 
small  group  of  great  merchants  who  Mty  years  ago  raised  to  its  zenith 
the  mercantile  fame  of  New  York.  Our  Secretary  has  very  thought- 
fully caused  the  portrait  of  Mr.  Low  to  be  draped  with  the  American 
flag,  reminiscent  of  his  patriotism  and  good  citizenship  during 
those  trying  times.  Conditions  have  greatly  changed  since  then ; 
but  in  new  affairs  the  son  has  emulated  the  good  citizenship  of 
the  father.    As  Mayor  of  Brooklyn,   as  President  of  Columbia,  and 
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as  Mayor  of  Greater  New  York,  Seth  Low  has  devoted  a  large  part 
of  his  life  to  the  public  good ;  and  to-daj  I  feel  that  we  honor  our- 
selves when  we  honor  him  by  electing  him  to  the  Presidency  of  this 
historic  Chamber.      [Loud  Applause.] 

THE  OATH  OF  OFFICE. 

Mr.  JuiLLiARD  and  Mr.  Hepburn  were  named  to  conduct  the 
new  President  to  the  platform. 

The  retiring  President,  Mr.  Claflin,  then  administered  the  follow- 
ing oath  to  President  Low  : 

**  I,  Seth  Low,  having  been  duly  elected  to  the  office  of  President 
of  the  Chamber  of  Commerce  of  the  State  of  New  York,  on  the  7th 
day  of  May,  1914,  do  solemnly  swear  that  I  will  truly  and  faithfully 
perform  the  duties  thereof  to  the  best  of  my  ability  during  my  con- 
tinuance in  said  office,  so  help  me  God." 

ADDRESS    BY    PRESIDENT    LOW. 

Gentlemen  of  the  Chamber  of  Commerce  of  the  State  of 
New  York  :  As  1  stand  here  by  your  favor  in  the  place  which  my 
Father  occupied  fifty  years  ago,  I  am  sensible  of  a  deepsenseof  grati- 
tude to  you  for  the  honor  which  you  have  conferred  upon  me.  Follow- 
ing also  as  I  do  in  the  responsibilities  of  this  office  that  distinguished 
merchant  Mr.  John  Claflin,  who  is  actively  engaged  in  the  conduct 
of  a  great  business,  I  realize  keenly  what  a  wide  departure  from  pre- 
cedent is  involved  in  your  choice  of  me  for  the  leadership  of  this  hon- 
orable body.  It  is  twenty-five  years  since  I  was  actively  connected 
with  business  afifairs ;  and  since  then,  as  you  know,  my  activities  have 
taken  me  into  many  fields.  If,  therefore,  the  duties  of  this  office  re- 
quired on  the  part  of  its  incumbent  an  intimate  acquaintance  with  the 
business  technique  of  the  present  day,  I  should  have  hesitated  to  ac- 
cept the  honor  you  have  offered  to  me  greatly  as  I  appreciate  it ;  but  if 
as  I  hope  the  primary  qualification  for  the  duties  of  this  position  is  an  un- 
derstanding of  and  a  sympathy  with  the  high  ideals  of  honorable  busi- 
ness, to  that  I  think  I  may  lay  claim  ;  and  I  hope  that  I  may  bring 
to  many  of  the  questions  which  will  command  the  consideration  of  the 
Chamber  something  of  value  drawn  from  the  other  fields  in  which  I 
have  worked  and  studied.  Pardon  me,  I  beg  of  you,  this  personal 
note.  It  reflects  only  my  great  desire  to  justify  you  in  the  choice 
that  you  have  made,  and  it  will  assure  you  of  my  earnest  determination 
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to  do  everything  in  my  power  to  promote  the  welfare  of  the  Chamber 
and  the  vital  interests  which  the  Chamber  was  created  to  serve. 
[Applause.] 

My  Father  was  fond  of  saying  that  commerce  is  the  handmaid  of 
civilization.  The  Chamber  of  Commerce,  therefore,  may  well  conceive 
that  it  exists  not  so  much  to  promote  the  business  interests  of  this 
Commonwealth  and  this  community  as  through  the  promotion  of  these 
interests  to  do  something  to  advance  the  standards  of  civilization  of 
our  day. 

I  observe  that  among  the  Standing  Committees  of  the  Chamber  is 
a  Committee  on  Arbitration.  This  represents  an  effort  on  the  part  of 
the  Chamber,  as  I  understand  it,  to  substitute  methods  of  arbitration 
for  litigation  in  the  settlement  of  commercial  disputes.  I  hope  that 
this  Chamber  of  Commerce  will  throw  its  great  influence  in  favor  of 
the  settlement  of  industrial  disputes  by  mediation  and  arbitration 
wherever  those  methods  are  practicable.  I  believe  that  it  is  possible 
for  this  Chamber  in  co-operation  with  the  Central  Labor  Union,  and 
perhaps  also  with  other  bodies,  to  establish  a  permanent  Board  of 
Mediation  and  Arbitration  for  the  City  of  New  York  which  in  times 
of  emergency  will  be  invaluable.  If  such  a  plan  can  be  worked  out 
here  it  can  readily  be  adapted  elsewhere ;  so  that  more  and  more  we 
may  hope  to  see  industrial  reasoning  take  the  place  of  industrial  strife. 

The  view  of  organized  labor,  as  represented  in  the  American  Fed- 
eration of  Labor,  is  that  the  interests  of  capital  and  labor  ^re  not 
identical  but  that  they  are,  at  any  given  moment,  reconcilable.  Why 
should  not  this  Chamber  work  for  the  reconciliation  of  these  interests 
in  every  possible  way? 

Among  the  most  important  questions  affecting  the  business  pros- 
perity of  the  country  at  the  present  moment,  and,  therefore,  the 
ability  of  business  to  do  for  the  country  what  it  ought  to  do,  is  the 
application  on  the  part  of  the  Eastern  railroads  for  an  increase  of 
freight  rates  now  at  issue  before  the  Interstate  Commerce  Com- 
mission. 

As  I  view  this  question,  it  is  much  less  a  question  of  details 
than  a  question  of  fundamentals.  The  country  is  fully  commit- 
ted, and  as  I  think  properly,  to  the  public  regulation  of  inter- 
state railroads.  It  will  never  go  back  to  the  uncontrolled  private 
ownership  and  operation  of  such  railroads.  Unless  the  public  regu- 
lation of  railroads  that  are  privately  owned  and  operated  can  be 
shown  to  be  practicable,  it  is  substantially  certain  that  the  country 
will  drift  into  the  public  ownership  and  operation  of  all  such  utilities. 
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Without  attempting  to  discuss  the  merits  of  public  ownership  and 
operation,  it  is  enough  to  point  out  that  the  adoption  of  such  a  policy 
for  interstate  railroads  could  not  fail  to  bring  about  in  this  countrj 
political  and  social  changes  the  extent  of  which  no  man  can  foresee. 
The  State  ownership  of  such  railroads  within  the  borders  of  each  State 
would  place  interstate  commerce  at  the  mercy  of  forty-eight  sovereign 
States,  who  could  not  possibly  so  work  together  in  harmony  as  to 
promote  the  maximum  of  efficiency.  Imagine,  for  example,  what  would 
happen  if  the  New  York  Central  Lines  were  owned  by  the  States 
through  which  they  pass.  This  would  mean  that  railroading  between 
Boston  and  Chicago  would  require  the  co-operation  of  Massachusetts, 
New  York,  Pennsylvania,  Ohio,  Indiana,  and  Illinois.  It  is  not  pos- 
sible to  believe  that  the  exchange  of  one  master  for  six  would  result 
in  efficiency.  If,  on  the  other  hand,  national  ownership  and  operation 
were  to  be  resorted  to,  the  States  would  be  obliged  to  surrender  com- 
plete control  of  their  most  important  transportation  systems;  and  if 
the  States  were  to  agree  to  do  this,  the  Federal  Government  would 
then  be  called  upon  not  only  to  operate  railroads  that  already  exist, 
serving  the  continental  expanse  of  this  great  country,  but  it  would 
also  be  called  upon  to  provide  money  for  the  extension  of  these  rail- 
roads and  for  the  construction  of  new  railroads  as  public  sentiment 
and  convenience  might  require.  This  would  be  a  task  so  herculean 
that  it  would  be  difficult  to  accomplish  if  every  circumstance  favored  ; 
but  the  stoutest  believer  in  the  policy  of  government  ownership  and 
operation  of  interstate  railroads  may  well  shrink  from  the  conse- 
quences, under  such  conditions,  of  local  strife  between  the  various  States 
of  the  Union  and  the  various  localities  within  the  States.  It  seems 
to  me,  therefore,  the  duty  of  every  patriot  to  do  what  lies  in  his  power 
to  make  the  public  regulation  of  privately-owned  and  operated  inter- 
state railroads  so  successful  that  it  will  secure  for  the  people  of  the 
United  States  the  quality  and  character  of  service  which  they  demand. 
Turning  now,  again,  to  the  application  by  the  Eastern  railroads  for 
an  increase  of  freight  rates,  this  is  what  I  mean  by  saying  that  in  this 
particular  instance,  the  question  of  an  increase  of  rates  is  a  question 
of  fundamentals  rather  than  of  details.  If  private  ownership  and 
operation  of  railroads  is  to  be  continued,  private  capital  must 
constantly  be  available  on  reasonable  terms  for  the  development 
of  new  lines ;  for  the  installation  of  safety  devices ;  for  the  aboli- 
tion of  grade  crossings;  and  generally  for  the  improvement  of 
the  railroads  in  every  particular,  so  that  they  may  keep  pace 
with    the   advancing   standards   of    a   country   which   is   itself  ad- 
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vancing  continuallj  in  its  ideals.  Such  capital  must  come  from 
private  investors.  These  investors  now  know  that  public  regulation 
is  adequate  to  compel  increased  service ;  to  compel  the  rapid  adoption 
of  safetj  devices;  and  to  compel  increased  outlays  in  many  other 
forms.  What  the  investment  world,  outside  of  the  United  States  as 
well  as  in  it,  needs  now  to  understand  is  that  under  public  regulation 
rates  can  be  increased  as  well  as  charges.  The  psychological  import- 
ance of  the  decision  about  to  be  made  by  the  Interstate  Commerce 
Commission  on  this  question,  seems  to  me  far  to  outweigh  any  question 
of  dollars  and  cents  immediately  involved,  either  to  the  railroads  or 
to  shippers.  The  question  at  issue  at  the  present  time,  is  not  so  much 
whether  rates  of  freight  on  the  Eastern  railroads  can  be  advanced 
five  per  cent,  or  any  other  per  cent.  The  question  just  now  funda- 
mentally is;  is  government  regulation,  or  is  it  not,  to  be  the 
equivalent  of  strangulation?  If  it  is,  it  is  an  impracticable  policy. 
Government  regulation,  in  order  to  be  successful  as  a  permanent 
policy,  must  be  as  anxious  to  provide  adequate  earnings  as  it  is  to 
secure  a  proper  standard  of  service  and  suitable  rates  of  fare. 

Somewhat  the  same  question  is  involved  in  the  measures  now  pend. 
ing  in  Congress  for  the  regulation  of  interstate  trade.  This  problem 
has  not  advanced  so  far,  and  the  situation  is  not  so  acute ;  but  it 
needs  no  great  prophet  to  forsee  that  the  fundamental  question  is  the 
same  in  the  latter  case  as  in  the  former.  Is  government  regulation 
of  interstate  trade  to  be  the  equivalent  of  government  strangulation? 
I  am  confident  that  no  great  body  of  public  opinion  wishes  it  to  be 
so  ;  but  trade  strangulation  may  follow  upon  ignorance  no  less  than 
from  intent.  There  is  great  danger  of  this  result  from  regulation 
that  is  purely  restrictive.  Ultimately,  if  not  at  first,  regulation 
should  be  constructive  as  well  as  restrictive.  It  is  the  business  of  this 
Chamber,  and  of  all  corresponding  bodies  throughout  the  country,  to 
do  everything  in  their  power  to  enlighten  the  Congress  as  to  the  prob- 
able eflfect  of  any  action  that  Congress  may  propose  to  take  relating 
to  the  regulation  of  interstate  trade. 

This  leads  me  to  the  last  thought  to  which  I  wish  to  give  expression 
at  this  time.  So  far  as  the  influence  of  the  Chamber  is  concerned, 
everything  depends  upon  the  spirit  in  which  it  approaches  questions 
of  this  character.  If  its  attitude  is  selfish,  if  it  seeks  to  advance  the 
interests  of  New  York  State  and  the  interests  of  New  York  City  at 
the  expense  of  other  parts  of  the  country,  it  cannot  expect  to  be  in- 
fluential even  when  it  ought  to  be  influential ;  but  if,  on  the  other 
hand,  it  is  careful  never  to  lose  sight  of  the  rights  and  interests  of 
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other  States  and  of  other  localities  while  it  is  striving  to  advance  the 
prosperity  of  the  State  and  City  of  New  York,  it  will  certainly  secure 
in  the  long  run  all  the  influence  to  which  it  is  entitled.  The  keynote 
of  its  attitude  on  all  public  questions  that  affect  national  interests 
should  be,  **  co-operation  for  the  general  good.''  This  community  has 
a  rare  opportunity  at  hand  for  the  illustration  of  this  spirit  in  connec- 
tion with  the  new  banking  and  currency  law.  It  is  perfectly  under- 
stood that  in  some  particulars  this  law  is  not  what  the  banking  inter- 
ests of  New  York  would  have  liked.  Some  go  so  far  as  to  think 
there  has  been  an  animus  in  certain  quarters  to  strike  at  the  pre-em- 
inence of  New  York  in  the  financial  life  of  the  nation.  I  venture  to 
express  the  hope  that  this  Chamber  of  Commerce,  and  in.  particular 
the  banking  fraternity  of  this  City,  will  do  everything  that  is  possible 
to  co-operate  with  the  Government  in  making  this  law  a  complete 
success.  The  appointment  of  Mr.  Paul  M.  Warburg,  a  member 
of  this  Chamber,  will  make  that  now  very  easy.  [Applause.] 
If  they  do  this  and  time  indicates  that  the  law  nevertheless 
stands  in  need  of  amendment,  amendments  will  easily  come;  and 
when  they  come  the  judgment  of  the  experienced  men  of  New  York 
will  carry  the  weight  that  it  should.  But  if  this  Chamber  or  the 
banking  community  were  to  take  a  different  attitude  and  to  be  ob- 
structive or  even  non-co-operative,  then  amendments  to  the  law,  when 
they  come,  would  be  likely  to  be  made  with  no  consideration  what- 
ever for  the  opinion  of  New  York.  Those  of  us  who  understand  and 
rejoice  in,  as  I  do,  the  essential  patriotism  of  the  mercantile  community 
of  the  great  commercial  Metropolis  of  the  United  States,  earnestly 
desire  that  New  York  shall  meet  this  test,  and  every  test  that  may 
come  to  it,  so  good-naturedly  and  so  co-operatively  that  the  whole 
country,  from  Ocean  to  Ocean  and  from  the  Lakes  to  the  Gulf,  will 
say  that  New  York  is  a  City  whose  leadership  in  financial  and  com- 
mercial matters  they  are  both  glad  and  proud  to  follow,  because  New 
York  is  trying  to  serve  the  whole  nation  and  not  simply  itself 
[Loud  applause.] 

The  Chamber  then  adjourned. 
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Monthly  Meeting,  Thursday,  June  4, 1914. 

A  regular  monthly  meetmg  of  the  Chamber  of  Commerce  was 
held  m  the  Hall  of  the  Chamber,  Thursday,  June  4,  1914,  at  half- 
past  twelve  o'clock,  P.  M. 

PRESENT. 

Seth  Low,  President, 

Jamks  Talcott,  Vice-President, 

Sereno  8.  Pratt,  Secretary. 

And  two  hundred  and  three  other  members. 

August  Belmont  occupied  the  chair  on  the  right  of  the  President. 

M.  Ernest  Siegfried,  son  of  M.  Jules  Siegfried,  the  former 
Minister  of  Commerce  of  France,  was  also  present. 


DEATH    OF   ALEXANDER    E.   ORR. 

The  death  of  Alexander  E.  Orr,  who  was  President  of  the 
Chamber  from  1894  to  1899,  was  announced  by  President  Low,  and 
the  regular  order  of  business  was  suspended  in  order  that  appropriate 
action  might  be  taken. 

ADDRESS  BY  PRESIDENT  LOW. 

Alexander  E.  Orr  died  yesterday  at  his  home  in  Brooklyn,  in 
the  eighty-fourth  year  of  his  age ;  full  of  years  as  men  say,  and  com- 
manding, by  reason  of  his  life,  the  affectionate  esteem  and  regard  of 
all  who  knew  him.  He  was  President  of  this  Chamber  from  1894 
until  1899,  and  during  his  term  of  office  two  important  works  were 
initiated.  It  was  at  his  suggestion,  I  think,  that  the  movement  for 
the  construction  of  this  building  began.  He  had  so  much  pride  in 
the  record  and  influence  of  the  Chamber ;  he  believed  so  thoroughly 
in  its  need  for  a  building  of  its  own ;  and  he  had  such  confidence 
that  the  appeal  would  be  answered  by  its  members,  that  he  initiated 
the  movement,  in  which  he  was  aided  by  his  predecessor,  Charles 
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Stewart  Smith,  and  which  was  finally  completed  by  his  successor, 
Morris  K.  Jesup,  through  whose  liberality  and  through  whose  earnest 
effort,  the  end  crowned  the  work.  Therefore,  it  is  very  becoming  this 
morning  that  we  of  the  Chamber  should  recall  our  indebtedness  to 
Mr.  Orr  for  the  boon  of  this  fine  building. 

Then,  by  virtue  of  his  oflSce  as  President  of  the  Chamber  of  Com- 
merce, he  was  also  a  member  of  the  Board  of  Rapid  Transit  Commis- 
sioners that  laid  out  the  present  Subway.  As  one  who  sat  with  him 
as  a  member  of  that  board,  first  in  a  private  capacity,  and  subsequent- 
ly as  a  representative  of  the  City,  I  can  bear  testimony  to  the  patient, 
earnest  consideration  which  Mr.  Orr  gave  to  every  detail  of  that 
immense  problem.  It  is  impossible  for  the  children  of  the  United 
States  to-day,  to  realize  that  fifty  or  sixty  years  ago  human 
beings  were  sold  as  slaves  in  this  country ;  and  it  is  hardly  less  possible 
for  the  young  folk  of  New  York  City,  and  for  those  who  were  not  a 
part  of  the  long  struggle  to  secure  this  Subway,  to  understand  how 
difficult  it  was  to  carry  that  enterprise  through  to  success.  After  the 
plan  had  been  made  and  adopted,  Mr.  Orr  made  every  possible 
effort  to  interest  large  financial  powers  in  the  execution  of  the  work^ 
but  without  the  slightest  success ;  and  it  was  bid  for  only  because  an 
obscure  contractor  had  more  courage  than  the  men  reputed  to  be  men 
of  vision.  This  contractor  undertook  the  contract,  and  before  he  was 
obliged  to  qualify,  he  succeeded  in  securing  from  Mr.  Belmont  the 
financial  backing  that  was  necessary. 

I  speak  of  these  things  because  unless  we  remember  them,  it  is  impos- 
sible for  this  Chamber,  or  for  the  people  of  the  City,  adequately  to . 
measure  their  sense  of  indebtedness  to  Mr.  Orr  in  connection  with  this 
work  of  such  pre-eminent  value  and  usefulness  to  our  people.  It  has 
been  so  stupendous  a  success  that  only  the  few  who  know,  as  I  happen 
to  know,  appreciate  the  immense  diflSculties  that  had  to  be  overcome  be- 
fore it  could  be  begun.  No  one  man,  certainly,  did  more  to  overmaster 
those  obstacles  than  Alexander  E.  Orr  ;  and  I  read  with  delight  in 
the  papers  this  morning  that  he  is  called  the  "  Father  of  the  Subway." 

I  have  known  Mr.  Orr  during  all  of  my  active  life,  from  the  day 
of  my  graduation  from  Columbia  College,  and  I  presume  even  from 
an  earlier  date  than  that.  He  was  about  twenty  years  my  senior ; 
but  he  was  one  of  the  men  to  whom  I  could  always  turn  with  any 
project  that  I  might  have,  wild  or  sane,  for  the  benefit  of  the  com- 
munity, with  the  assurance  that  he  would  listen  patiently ;  that  he 
would  give  sound  advice ;  and  that  if  he  approved  of  it,  he  would  lend 
a  hand.     I  think  as  we  grow  older,  gentlemen,  we  sometimes  fail  to 
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remember  how  much  it  means  to  a  youDg  man  to  be  received  and 
listened  to  by  a  man  to  whom  he  looks  up,  bj  reason  of  age  and 
position  ;  and  it  has  been  to  me  always,  during  all  my  life,  an  inspi- 
ration to  remember  that  Mr.  Orr  was  that  type  of  a  man. 

In  politics  he  was  a  Democrat.  I  imagine  that  his  strong  belief  in 
free  trade  determined  his  attitude  on  those  large  questions.  But 
locally  he  was  a  part  of  every  independent  political  movement  in 
Brooklyn,  so  long  as  I  resided  there,  which  aimed  to  improve  the  con- 
ditions of  the  city  government.  It  made  no  difference  what  it  was 
called  ;  it  made  no  difference  what  the  party  of  the  candidate  was;  if 
Mr.  Orr  believed  the  movement  stood  for  righteousness  and  for  good 
government,  Mr.  Orr  supported  it  without  regard  to  his  own  party 
affiliations. 

Mr.  Orr  was  pre-eminently  a  business  man.  I  think  that  he  him- 
self realized  that  those  were  his  talents ;  and  all  of  the  service  that 
he  has  rendered  to  the  State,  to  the  City,  to  the  community  and  to 
the  church,  has  been  such  service  as  a  man  with  those  talents  could 
well  render.  No  more  useful  layman  ever  lived  in  the  diocese  of  Long 
Island,  or  in  any  other  diocese,  than  Mr.  Orr  has  been  ;  for  he  res- 
ponded to  the  claims  of  his  church  with  the  same  wholeheartedness  that 
he  responded  to  the  claims  of  his  business  associates  and  of  the  com- 
munity at  large. 

Therefore,  gentlemen,  we  are  met  here  to-day  in  sorrow  because  of 
our  loss,  in  memory  of  a  man  whom  the  Chamber  always  delighted  to 
honor,  and  who  always  honored  the  Chamber  by  the  character  of  his 
service. 

MINUTE   AND   RESOLUTIONS. 

EucENius  H.  OuTERBRiDGE,  ou  behalf  of  the  Executive  Com- 
mittee, presented  the  following  minute  and  resolutions  and  moved 
their  adoption : 

Alexander  E.  Orr,  President  of  the  Chamber  of  Commerce  of 
the  State  of  Xew  York  from  1894  to  1899,  died  at  his  home  in 
Brooklyn  on  the  morning  of  June  3d  at  the  advanced  age  of  83 
years. 

In  the  death  of  Mr.  Orr  New  York  has  suffered  the  loss  of  one 
of  its  most  distinguished  citizens. 

With  the  character  of  rugged  integrity  and  force,  with  great  con- 
structive energy,  guided  by  rare  judgment,  he  early  became  a  man  of 
distinction  in  the  business  life  of  New  York.  One  of  those  pioneers 
of  the  present  generation,  now  too  rapidly  passing  away,  he  used  his 
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talents  for  the  upbuilding  of  the  commercial  interests  of  this  City 
and  State. 

It  was  his  suggestion  that  the  Chamber  of  Commerce  should  have 
a  building  of  its  own,  and  to  him  the  Chamber  is  largely  indebted 
for  the  successful  attainment  of  its  present  noble  building. 

During  his  long  career  he  was  actively  identified  as  Director  and 
Trustee  with  many  important  business  corporations,  was  always  a 
positive  force  in  moulding  their  policies  and  directing  their  affairs, 
and  gave  unsparingly  of  his  best  efforts  to  many  important  civic 
problems  as  well  as  those  of  a  purely  commercial  nature. 

As  a  member  of  the  Building  Committee  of  the  New  YorH  Produce 
Exchange  and  as  its  President  for  several  terms ;  as  a  member  of  the 
Building  Committee  and  as  President  of  the  Chamber  of  Commerce 
for  several  years ;  as  a  member  and  President  of  the  Rapid  Transit 
Commission  ;  and  as  a  member  of  the  Canal  Commission  appointed 
by  Governor  Tilden,  he  rendered  services  that  resulted  in  accom- 
plishments which  are  monuments  to  his  industry  and  ability. 

He  was  a  defender  of  sound  money,  a  pioneer  in  Civil  Service  Re- 
form, a  courageous  citizen  always  throwing  the  weight  of  his  influence 
in  behalf  of  honest  and  efficient  government,  a  constant  champion  of 
the  highest  commercial  ideals  and  practices,  a  man  of  stainless  life, 
prompt  in  his  response  to  every  call  upon  his  service  of  religion,  pa- 
triotism and  philanthropy. 

His  aid  and  counsel  were  sought  by  many  institutions  and  people 
and  the  range  of  his  activities  was  only  limited  by  the  extent  that 
physical  ability  to  render  the  best  services  entailed. 

He  ever  took  a  great  interest  in  and  had  his  eye  upon  younger  men 
who  showed  marks  of  ability  and  high  character  and  was  ever  ready 
to  extend  to  them  the  helping-hand  of  his  advice  and  experience,  and, 
not  infrequently,  of  important  financial  assistance. 

Having  once  given  his  confidence  he  was  the  stanchest  of  friends, . 
and  it  may  well  be  said  that  his  life  and  activities  furnish  a  Beacon 
Light  and  an  example  which  young  men  might  do  well  to  emulate. 

Resolved,  That  in  the  death  of  Alexander  E.  Orr,  the  Chamber 
of  Commerce  and  the  City  of  New  York  have  lost  one  of  their  most 
distinguished  and  inspiring  citizens,  and  we  have  been  deprived  of  an 
associate  admired  by  all  and  loved  by  many  who  knew  him,  and  whose 
death  removes  one  whom  we  shall  always  be  proud  to  remember  and 
honor. 


Resolved,  That  the  President  of  the  Chamber  of  Commerce  appoint 
a  committee  of  sixteen,  of  which  he  shall  himself  be  Chairman,  to  rep- 
resent the  Chamber  at  the  funeral,  and  that  a  copy  of  this  Preamble 
and  Resolutions  be  suitably  engrossed  and  sent  to  the  family. 
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ADDRESS  OF  JACOB  H.  SCHIFF.  ESQ. 

Mr.  President,  may  I  have  the  privilege  of  seconding  these 
resolutions?  I  have  come  here  to-day  for  the  special  purpose  of 
saying  a  few  words  in  honor  of  Mr.  Orr*8  memory.  I  had  known 
Alexander  E.  Orr  for  more  than  a  quarter  of  a  century.  I  have 
stood  shoulder  to  shoulder  with  him  in  this  Chamher  in  support  of 
many  a  measure  in  which  he  ha«  heen  our  guide  and  leader.  I  well 
remember  how  in  the  early  nineties,  when  among  the  people  of  the 
United  States  there  was  great  agitation  on  account  of  free  silver,  not  a 
few  were  misled  and  honestly  believed  it  was  necessary  to  make  some 
compromise  with  the  silver  movement,  as  it  was  called.  I  remember 
the  serious  discussions  we  had  in  the  Chamber  and  how  at  times  opinion 
as  to  what  ought  to  be  done  was  quite  divided ;  and  I  also  remember 
how  Alexander  E.  Orr  stood  uncompromising  and  showed  where 
the  movement  would  lead  this  Nation  to  if  we  yielded  to  the  free 
silver  craze.  I  believe  it  is  indirectly  due,  as  much  to  Alexander 
E.  Orr,  as  to  anybody  else,  that  President  Cleveland  had  the 
courage  to  go  against  his  party  and  veto  the  measures  directed  towards 
the  establishment  of  the  free  coinage  of  silver. 

It  may  not  be  known  to-day,  or  remembered  any  longer,  but  I  verily 
believe  that  Mr.  Cleveland  was  inspired  as  much  by  Alexander 
E.  Orr,  as  by  anybody  in  this  country,  in  forcing  his  party  upon  the 
right  path.  If  Mr.  Orr  had  rendered  no  other  service  to  our  city 
and  country  than  this,  his  memory  would  remain  long  cherished  and 
honored  ;  but  we  remember  him  alive  as  the  great  merchant  he  was, 
as  one  of  the  men  who  built  up  New  York's  commercial  supremacy. 
We  know  he  has  been  a  good  citizen ;  we  know  of  his  philanthropy 
and  altruistic  activities  and,  while  in  late  years,  we  have  seen  him 
here  but  little,  because  his  high  age  no  doubt,  to  some  extent  impeded 
his  activity,  I  know  for  I  met  him  from  time  to  time,  that  he  closely 
followed  what  was  done  in  this  Chamber,  and  this  Chamber  at  no  time 
in  its  existence  had  a  more  worthy  and  useful  member  than  Alex- 
ander E.  Orr. 

Sacred  be  his  memory! 

ADDRESS  OF  JOHN  CLAFLIN.  ESQ.,  EX-PRESIDENT  OF  THE 
CHAMBER. 

Mr.  President  and  Gentlemen  : — I  had  thought  to  speak  of  Mr. 
Orr*s  relation  to  rapid  transit,  for  in  that,  I,  as  well  as  Dr.  Low, 
was  associated  with  Mr.  Orr  ;  and  I  witnessed  his  remarkable  broad- 
mindedness  ;  his  farsightedness,  and  his  eflBcient  work  which  not  only 
took  care  of  great  things,  but  which  extended  down  to  details  in  a 
way  that  I  have  hardly  seen  equalled  elsewhere  in  a  work  of  very 
great  magnitude. 

It  has  been  said  that  genius  is  a  complete  capacity  for  detail.  I 
have  never  known  any  one  who  quite  equalled  Mr.  Orr  in  his  ability 
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to  follow  out  the  detaib  until  the  details  were  completely  and  success- 
fully disposed  of. 

I  went  out  yesterday  to  New  Jersey,  into  the  woods ;  and  I  saw 
there  a  few  white  oaks;  reminders  of  earlier  days, — very  few  are  re- 
maining now — and  in  their  sturdy  dignity,  they  reminded  me  of  Mr. 
Orr  ;  for  he  stood  like  them  among  his  fellow  men,  always  conspic- 
ous,  always  towering,  always  uplifting. 

Besides  my  knowledge  of  him  as  a  member  of  the  Rapid  Transit 
Board,  I  came  into  very  close  touch  with  him  as  a  Director  of  the  New 
York  Life.  In  the  troubled  days  of  1906,  when  unreasoning  criti- 
cism exaggerated  obvious  errors  of  the  management  of  our  great  life 
companies,  and  seemed  to  threaten  for  a  while  the  usefulness  and  al- 
most the  life  of  those  beneficent  institutions,  the  directors  of  the  New 
York  Life  looked  to  Mr.  Orr  as  the  man  who,  if  he  would  accept  the 
Presidency  of  the  Company,  would  do  more  than  any  other  man 
could  do,  to  allay  the  anxiety  and  the  distrust  of  the  policyholders. 
I  went  to  Mr.  OrrV  house  in  Brooklyn  frequently.  I  talked  with 
him;  and  I  talked  with  Mrs.  Orr,  who  was  very  unwilling  that  he 
should  take  the  Presidency  of  the  Company  ;  for  she  eaid  that  in  his 
then  condition  of  health,  his  life  might  he  imperilled.  Mr.  Orr  was 
most  reluctant  to  accept  the  great  responsibility  and  the  strenuous 
work  that  the  Presidency  of  that  Company  would  netiet'sarily  mean 
in  those  times.  And  yet,  finally,  he  accepted  the  Presidency  at  great 
personal  sacrifice  to  himself;  and  for  eighteen  months  he  stood  as  a 
bulwark,  while  the  waves  of  acrimony  and  unreasonable  attack  surged 
around  the  Company,  and  around  all  those  who  supported  it.  And  at 
the  end  of  that  time,  he  could  go  out,  leaving  the  company  absolutely 
secure,  stable  in  fact,  and  stable  and  strong  in  the  minds  of  the  whole 
community,  because  he  had  been  there  during  that  difficult  period, 
and  he  could  say  from  personal  experience,  **The  life  insurance  com- 
panies of  New  York  City  are  the  safest  and  the  best  of  all  institutions 
of  that  kind  in  the  world." 

That,  Mr.  President,  was  a  boon  to  this  community,  not  second 
even  to  that  of  the  great  enterprise  of  Rapid  Transit  of  which 
you  have  spoken.  I  had  the  good  fortune  to  know  somewhat  of  Mr. 
Orr's  activities  in  other  directions.  I  was  associated  with  him  in  a 
number  of  directorates  and  I  was  constantly  impressed  by  his  remark- 
able personality,  his  robustness  of  mind,  his  dignity  of  spirit  and  his 
absolute  devotion  to  the  right  as  he  saw  it.  I  marked,  also,  his  dt»sire 
to  help  thoFC  less  fortunate  than  he.  Time  and  again  Mr.  Orr  would 
come  to  me  and  say,  **  I  have  a  young  man  who  has  had  a  hard  time  ; 
he  is  coming  out  now  from  school,  and  I  want  to  put  him  somewhere 
where  he  will  have  a  business  education."  Many  of  those  young 
men  I  took  from  Mr.  Orr,  and  I  am  glad  to  say  that  his  judgment 
in  large  things  was  carried  down  to  his  judgment  of  young  men  ; 
for  he  never  recommended  a  young  man  to  me  who  did  not  prove 
to  be  a  capable  boy,  and  one  whom  I  could  from  time  to  time  advance. 

Such  a  life  as  that  of  Mr.  Orr  leaves  nothing  to  be  desired.  In 
fullness  of  years  and  in  fullness  of  honor  he  has  gone  beyond  the  vale; 
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and  while  we  mourn  with  a  Bincere  and  deep  grief,  we  must  also  re- 
joice that  he  has  gone  to  join  those  great  doers  of  good  deeds  who  now, 
**  rest  from  their  labors,  and  their  works  do  follow  them." 


ADDRESS  OF  A.  BARTON  HEPBURN.  EX-PRESIDENT  OF  THE 

CHAMBER. 

Mr.  President: — In  1879  this  Chamber  inspired  the  creation  by 
the  Legislature  of  a  Committee  to  investigate  the  subject  of  railroad 
management.  The  charge  was  that  the  railroads  discriminated  against 
New  York  in  favor  of  other  seaport  cities,  and  also  that  they  dis- 
criminated against  individuals  in  favor  of  certain  shippers.  I  was 
made  the  Chairman  of  that  Committee.  The  prosecution  of  that 
labor  brought  me  in  close  contact  with  the  leaders  of  the  Chamber 
of  Commerce,  and  the  leading  commercial  men  of  this  town.  Mr. 
Orr  waa  a  member  of  the  firm  of  David  Dowh  &  Company,  one  of 
the  firms  popularly  believed  to  be  enjoying  great  advantages  through 
the  special  rates  granted  by  the  railroads.  I  came  closely  in  contact 
with  him  in  the  discussion  of  this  question.  I  found  his  views  a  bit  at 
variance  with  the  majority  view  of  the  Chamber  ;  a  bit  more  conserva- 
tive, perhaps ;  but  none  the  less  instructive  and  helpful  to  one  who 
was  trying  to  develop  the  facts  in  the  case,  and  I  also  found  that  he 
looked  at  the  question  not  from  a  personal  standpoint,  but  from  a 
public  standpoint;  the  same  view  which  I  was  charged  with  taking 
and  was  endeavoring  to  carry  out  I  formed  for  him  at  that  time  the 
very  high  opinion  which  I  have  entertained  ever  since ;  an  opinion 
shared  fully  by  the  entire  community. 

New  York  is  fortunate  in  many  ways ;  fortunate  in  its  great  men  ; 
our  libraries,  our  museums,  our  art  galleries.  All  our  public  institu- 
tions,— I  will  not  say  all,  but  the  most  important  ones, — represent  the 
beneficence  and  the  benevolence  of  the  great  men  of  this  country.  I 
might  include  in  the  list  many  of  our  most  important  and  most 
worthy  charities.  Not  only  have  these  men  who  have  achieved  great 
fortune  given  of  their  substance  for  the  benefit  of  mankind,  not 
alone  in  the  present,  but  in  continuing  years ;  but  they  have  gone 
further  and  have  given  of  their  time.  As  the  lessening  duties  of 
daily  grind  of  commercial  business  gave  them  opportunities,  they  have 
come  to  the  front  and  served  the  public  in  a  public  or  qtiasi  public 
capacity. 

On  the  four  walls  of  this  room,  the  portraits  of  many  distinguished 
citizens  of  New  York  look  down  upon  us ;  men  who  achieved  great 
success,  and  men  who  divided  that  success  with  their  fellow  citizens 
of  the  day  and  with  their  posterity,  by  the  various  actions  to  which 
they  resorted. 

Mr.  President,  distinguished  among  this  distinguished  gallery  of 
benefactors  in  this  city,  in  this  community,  and  of  mankind,  we  find 
the  portrait  of  the  gentleman  whose  loss  we  to-day  mourn.  There  can 
be  no  more   potent  or  fitting   encomium ;  there  can  be   no   greater 
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monument  to  the  work  he  has  accomplished,  than  the  coupling  of  his 
name  as  it  has  been  and  will  be,  with  these  important  enterprises  which 
you  yourself,  and  Mr.  Schiff,  and  Mr.  Claflin  have  mentioned,  in 
which  he  was  so  prominently  engaged,  and  which  contributed  so  very 
greatly  to  the  prosperity  of  this  town. 

ADDRESS  OF  HENRY  HENTZ,  ESQ. 

Mr.  President  : — I  have  been  very  glad  to  hear  Mr.  Orr  extolled 
by  the  gentlemen  who  have  spoken.  I  have  known  Mr.  Orr  closely 
for  over  forty  years,  since  1872.  I  want  to  testify  to  the  confidence 
that  he  exhibited  in  people  if  he  believed  in  them. 

I  remember  that  before  the  establishment  of  the  surety  companies 
a  man  was  appointed  without  his  consent  as  receiver  of  the  Importers 
and  Grocers  Exchange  in  this  city  to  liquidate  it.  A  bond  for 
$100,000  was  necessary.  At  a  bank  meeting  where  he  met  Mr.  Orr 
to  whom  he  told  what  occurred,  he  said  that  he  was  going  to  write  a 
letter  that  afternoon  to  the  Court  and  decline  the  appointment,  aa 
he  would  not  ask  anybody  to  go  on  his  bond  for  $100,000.  Mr.  Orr 
replied,  "Why,  I  will  go  on  your  bond."  The  party  then  said,  **If 
you  really  mean  that,  I  will  accept  it."  i*.^,*.-. 

After  the  Exchange  was  liquidated,  about  eighteen  months  after- 
wards, he  submitted  his  discharge  from  the  Court  to  Mr.  Orr,  who 
said,  "  Whenever  you  want  me  again,  call  on  me,  and  I  will  be  very 
glad  to  serve  you."  Kit 

I  merely  want  to  testify  that  Mr.  Orr,  when  he  had  confidence 
in  anybody,  went  the  full  length.  He  was  a  very  discreet  man,  and 
he  did  not  give  his  confidence  unless  he  thought-  it  was  deserved ; 
and  it  is  a  great  pleasure  to  me  to  be  here  to-day  to  hear  the  kind 
words  said  about  him. 

ADOPTION  OF  THE  MINUTE. 

The  minute  and  resolutions  were  then  unanimously  adopted  by  a 
standing  vote. 

Under  the  terms  of  the  resolutions  the  following  committee  was  an- 
nounced to  attend  the  funeral  of  Mr.  Orr  on  behalf  of  the  Chamber: 

Seth  Low,  .  Charles  M.  Pratt, 

A.  Barton  Hepburn,  J.  Pierpont  Morgan, 

John  Claflin,  Charles  A.  Schieren, 
EuGENius  H.  Outerbridgk.         Gates  W.  McGarrah, 

Henry  Hentz,  Elbridge  G.  Snow, 

Cleveland  H.  Dodge,  Welding  Ring, 

Jacob  H.  Schiff,  Howard  C.  Smith, 

John  A.  Stewart,  Cornelius  N.  Bliss,  Jr. 
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TRIBUTE  FROM  SAMUEL  REA. 

The  following  telegram  was  received  from  the  President  of  the  Penn- 
sylvania Railroad: 

Philadelphia,  June  4^  1914, 
Skreno  S.  Pratt, 

65  Liberty  Street, 
Neiv  York, 

I  have  just  learned  of  the  death  of  Alexander  E.  Orr,  a  staunch 
and  notable  citizen  of  New  York,  and  for  whom  I  had  the  highest  re- 
gard. His  record,  his  public  work  and  particularly  that  at  the  head 
of  the  Chamber  of  Commerce  and  the  old  Rapid  Transit  Commission, 
will  stand  for  a  long  time  as  a  monument  to  good  citizenship. 

Samuel  Rea. 


THE    REGULAR    ORDER    OF    BUSINESS. 

The  minutes  of  the  146th  annual  meeting  held  May  7th,  were 
read  and  approved. 

Engenius  H.  OuTERBRiD(iE,  Chairman  of  the  Executive  Commit- 
tee, reported  the  following  named  candidates  for  membership  and 
recommended  their  election: 

FOR  RESIDENT  MEMBERS. 

Nominated  by  Seconded  by 

John  H.  Emanuel,  Jr.,      Edwin  P.  Maynard,  Willis  McDonald,  Jr. 

John  McMullen,  Jtlio  F.  Sorzano,  H.  de  B.  Parsons. 

Charles  F.  Smillik,  Anson  W.  Hard,  William  A.  Simonson. 

J.  Howard  Cowperthwait  and  Wm.  Willis  Merrill  being  ap- 
pointed tellers,  a  ballot  was  taken  resulting  in  the  election  of  these 
candidates. 
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ANNUAL    BANQUET. 

Mr.  OuTERBRiDOK,  also  on  behalf  of  the  Executive  Committee, 
presented  the  following  resolution,  and  moved  its  adoption  : 

Resolvedy  That  the  President  be,  and  he  is  hereby,  authorized  to 
appoint  a  special  committee  with  power  to  make  arrangements  for  the 
146th  Annual  Banquet  of  the  Chamber,  to  be  held  at  the  Waldorf- 
Astoria,  Thursday  evening,  November  19,  1914. 

The  resolution  being  adopted,  the  President  announced  the  follow- 
ing Banquet  Committee : 

eugenius  h.  outkrbridge, 
James  Spever, 
Henry  P.  Davison, 
Darwin  P.  Kingsley, 
R.  A.  C.  Smith. 

EXPOSITION    VISITORS. 

Mr.  Outerbridge,  for  the  same  committee,  moved  the  adoption  of 
the  following  resolution : 

Resolved,  That  the  President  of  the  Chamber  be,  and  he  is  hereby, 
authorized  to  appoint  a  committee  of  seven  to  consider  what  arrange- 
ments, if  any,  the  Chamber  should  make  to  provide  for  the  proper 
reception  and  guidance  of  foreign  visitors  to  thiq  city  during  the 
progress  of  the  Panama-Pacific  Exposition  in  1915. 

This  resolution  being  adopted,  the  President  appointed  the  following 
as  the  Committee  : 

A.  Barton  Hepburn, 
George  T.  Wilson, 
Edward  D.  Adams, 
Robert  Bacon, 
Herman  Bidder, 
Philip  A.  S.  Franklin, 
Henry  Clews. 
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REDUCTION    OF    INFANT    MORTALITY. 

Mr.  Outerbridge,  also  on  behalf  of  the  Executive  Committee, 
moved  the  adoption  of  the  following  resolution,  and  this  was  unani- 
mously carried : 

Whereas,  The  Mayor  of  the  City,  Mayor  Mitchel,  has  asked  the 
Chamber  of  Commerce  of  the  State  of  New  York  to  co-operate  in  a 
movement  started  by,  and  to  be  conducted  under  the  leadership  of,  the 
Municipal  administration,  for  the  purpose  of  stimulating  popular  in- 
terest in  the  work  of  reducing  infant  mortality,  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  cordially  endorses  this 
movement  and  authorizes  the  Executive  Committee  to  give  to  it  such 
aid  and  encouragement  as  the  Committee  may  deem  necessary. 

FOREIGN    TRADE    CONVENTION. 

Welding  Ring,  on  behalf  of  the  delegates  of  the  Chamber 
attending  the  National  Foreign  Trade  Convention  at  Washington, 
submitted  the  following  report : 

The  delegates  appointed  by  President  Claflin  to  attend  the  Na- 
tional Foreign  Trade  Convention  at  Washington  on  May  27th  and 
28th,  desire  to  present  the  following  report : 

They  attended  the  Convention,  which  was  representative  of  manu- 
facturers and  all  those  interested  in  the  foreign  trade,  from  all  parts 
of  the  United  States,  delegates  being  present  from  as  far  distant  as 
San  Francisco  and  New  Orleans. 

The  Convention  was  in  every  way  a  decided  success,  both  in  regard 
to  the  number  present,  and  the  interest  shown  in  the  proceedings 
by  the  delegates  who  remained  through  the  sessions  and  gave  careful 
attention  to  the  remarks  of  the  speakers.  A  strong  sentiment, 
prevailed  throughout  the  two  sessions,  that  this  movement  would 
assist  materially  in  the  development  of  our  trade  with  foreign  coun- 
tries. 

Papers  covering  about  twenty-five  different  subjects  all  connected 
directly  or  indirectly  with  foreign  business,  were  prepared  in  advance 
by  delegates  specially  selected,  who  were  familiar  with  the  particular 
topics  they  were  expected  to  report  upon.  These  publications  were 
very  widely  distributed,  and  many  or  most  of  them  were  carefully 
read  before  the  session  of  the  Convention  commenced,  so  that  when  a 
topic  was  introduced,  there  would  be  a  general  familiarity  with  the 
subject,  and  the  discussion  following  possessed  much  greater  interest 
than  if  only  brought  before  the  Convention  without  previous  notice. 
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Your  delegates  observed  with  special  interest  the  very  great  attention 
shown  by  tlie  }arge  number  present,  and  the  numerous  questions 
among  them  as  to  details  and  requests  for  further  information.  The 
principal  ideas  developed  were,  if  this  country  is  to  keep  its  position 
as  a  leading  export  nation  of  the  world,  we  must  depend  upon 
an  increasing  degree  of  activity  in  our  manufactured  products,  rather 
than  upon  the  products  of  the  soil.  This  has  been  very  clearly 
illustrated  during  recent  months  by  the  falling  off  in  our  exports  of 
cereals  and  meat  products,  which  in  part  has  been  offset  by  the  in- 
creased volume  of  manufactured  goods.  The  view  was  also  very 
clearly  expressed,  that  if  we  are  to  have  a  large  export  trade  with 
other  countries,  we  must  be  free  buyers  from  them  of  what  they  have 
to  sell. 

Banking  facilities  and  particularly  so  in  connection  with  the  new 
Federal  Reserve  Bank,  which  will  permittheestablishment  of  branch 
banks  in  foreign  countries,  occupied  a  large  part  of  the  discussion. 

Practically  every  topic  entering  into  foreign  trade  met  with  full 
recognition,  and  the  sentiment  before  adjourning  was  that  the  object 
of  the  convention  had  been  very  fully  attained  and  would  undoubtedly 
lead  to  large  results  in  the  future. 

Your  delegates  have  no  resolutions  to  offer  in  connection  with  this 
report,  but  desire  to  express  their  views  that  this  Chamber  should  al- 
ways be  represented  at  these  trade  conventions,  as  the  Chamber  of 
Commerce  carries  so  much  weight  in  the  discussion  and  decision  of 
these  important  subjects. 

Respectfully  submitted. 

Welding  Ring, 
Gkorge  a.  Zabriskie. 

Delegates, 

The  report  was  received  and  placed  on  file  with  the  thanks  of  the 
Chamber  to  the  two  delegates. 


PRESENTATION    TO    CHARLES    T.    GWYNNE. 

The  President. — I  think  the  members  of  the  Chamber  will  be 
glad  to  be  informed  that  the  Executive  Committee,  in  recognition  of 
the  long  and  faithful  service  of  twenty  years  of  Charles  T.  Gwvnne, 
the  Assistant  Secretary  of  the  Chamber,  have  presented  to  him  a  gold 
watch  as  an  evidence  of  the  appreciation  on  the  part  of  the  Chamber 
of  his  services.  Mr.  Gwynne,  I  think,  is  absent  at  the  moment  on  a 
leave  of  absence  that  was  granted  to  him  in  celebration  of  the  same 
event.  It  is  one  of  those  little  human  touches  which  I  think  adds 
reality  to  the  vitality  and  significance  of  a  body  like  this.    [Applause.] 
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THE    CAPE    COD   CANAL. 

The  President. — Gentlemen  of  the  Chamber,  the  modest  gentle- 
man who  sits  upon  my  right,  a  member  of  whom  our  Chamber  is 
justly  proud,  has  had  the  singular  good  fortune  to  be  identified  with 
two  works  of  commanding  importance.  I  say  he  has  had  the  good 
fortune  to  be  so  identified,  because  in  each  case  the  opportunity  came 
to  him ;  but  it  is  to  his  credit  that  he  saw  the  opportunity  in  both 
instances  and  seized  it  when  others  either  did  not  see  or  did  not  dare. 

It  has  already  been  stated  this  morning  that  when  it  became  neces- 
sary to  finance  the  Subway  the  general  unbelief  in  its  success  was 
so  great  in  financial  circles  that  for  a  long  time  nobody  could  be 
found  to  finance  it ;  but  Mr.  Belmont  in  due  time  came  forward  and 
the  Subway  is  ours.  The  significance  and  thescale  of  the  Panama  Canal 
is  such  that  it  has  belittled  all  other  constructive  enterprises  of  the 
same  kind.  Nevertheless  it  is  a  fact  that  for  one  hundred  years  the 
proposal  has  been  before  the  minds  of  men  in  this  country,  that  a 
Cape  Cod  Canal  could  be  built  to  make  the  passage  from  Boston 
Harbor  into  Buzzards  Bay  shorter  and  safer  than  the  natural  passage 
around  Cape  Cod.  Anybody  who  has  made  that  outside  trip  in  a 
yacht,  or  in  any  other  vessel,  must  have  realized  the  long  stretch  of  lee 
coast  in  case  of  a  storm,  and  the  difficulty  for  a  small  ship  at  any  rate 
in  getting  shelter  in  a  moment  of  special  danger.  Harbors  are 
almost  nonexistent  for  fifty  or  sixty  miles. 

That  suggests  the  motive  for  the  construction  of  a  Cape  Cod  Canal ; 
but  the  construction  of  the  Cape  Cod  Canal  has  awaited  the  same  sort  of 
courage  which  led  Mr.  Belmont  to  provide  the  financial  means  for 
the  building  of  the  Subway.  The  time  came  when  other  things  were 
ripe,  and  when  Mr.  Belmont  associated  himself  with  this  enterprise, 
which  I  believe  is  now  on  the  very  point  of  completion  ;  I  think  that 
the  canal  will  be  open  for  commerce  in  the  month  of  July.  I  think, 
therefore,  gentlemen,  that  you  will  feel  that,  as  your  President,  I 
did  not  take  an  undue  liberty  in  asking  Mr.  Belmont  to  be  with 
us  to-day,  to  tell  us  something  about  this  second  great  triumph 
of  his.  He  will  not  call  it  a  triumph  ;  he  is  too  modest ;  but  I  call 
it  a  triumph  for  him.     [Applause.] 

ADDRESS  OF  AUGUST  BELMONT,    ESQ. 

Mb.  Belmont. — Mr.  President  and  Gentlemen  of  the  Chamber  of 
Commerce:     I  confess  to  great  pleasure  at  being  invited  to  address 
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the  C'bainber  of  Commerce  of  the  State  of  New  York.  I  am  a  New 
Yorker,  born  and  reared  here,  and  I  know  and  love  dearly  my  native 
town.  I  know  how  she  toils  ceaselessly  tending  to  her  affairs,  and 
believe  when  she  begins  to  take  interest  in  something,  that  that  some- 
thing must  be  worth  while. 

1  will  confine  myself  to  as  concise  a  recital  of  the  Cape  Cod  Canal, 
its  meaning,  its  advantages  to  you,  as  the  short  time  I  have  been 
alloted  will  enable  me. 

The  Cape  Cod  Canal  is  thirteen  miles  long,  consisting  of  a  cut  of 
eit^ht  miles  through  the  land,  between  Sandwich,  Massachusetts,  and 
the  beginning  of  Buzzards  Bay.  This  cut  is  100  feet  wide  at  the 
bottom,  shoaling  up  to  its  banks  which  are  three  to  four  hundred  feet 
apart  and  are  rip  rapped  with  granite ;  and  it  is  twenty-five  feet  deep 
at  low  water.  The  remaining  five  miles  constitute  the  approaches  of 
the  channel,  which  at  the  bottom  will  be  from  two  hundred  feet  and 
is  from  two  hundred  feet  to  two  hundred  and  fifty  feet  wide,  in  some 
places  even  as  wide  as  three  hundred  feet.  These  of  course  are  io  the 
waters  of  the  United  States. 

The  Cape  Cod  Canal  cost  twelve  millions  of  dollars,  and  has  a 
tributary  tonnage  of  about  twenty-five  millions  of  tons,  which  now 
goes  around  the  Cape.  The  Erie  Canal,  as  it  will  be,  will  cost  one 
hundred  millons  of  dollars,  with  a  prospective  tonnage  of  four  millons 
of  tons.  The  Panama  Canal,  which  will  cost  some  four  hundred 
millions  of  dollars,  has  a  prospective  tonnage  of  ten  million  six  hun- 
dred thousand  tons. 

The  Cape  Cod  Canal  has  been  so  close  to  us  that  we  have  not  noticed 
it.  The  engineering  problem  was  simple ;  a  sea  level  canal,  cut 
through  sand,  gravel  and  some  boulders.  The  boulders  proved  more 
obstructive  than  when  the  enterprise  was  first  contemplated;  but 
nevertheless  it  was  a  mere  matter  of  time  and  some  small  additional 
expense  to  complete  the  work. 

The  delays  which  have  occurred  in  navigation  are  owing  to  fog  in 
going  around  the  Cape.  The  route  is  shortened  seventy  miles,  but  that 
is  really  not  the  measure  of  the  gain  by  going  through  the  canaL  The 
government  record  of  1909,  1910  and  1911  show  at  Pollock's  Rip 
Light,  3,245  fog  hours,  or  an  average  of  1,082  hours  for  one  year.  In 
the  canal  zone,  the  records  show  1,118  fog  hours,  an  average  of  372 
for  the  same  time.  As  to  density,  the  observation  during  a  year  has 
shown  that  at  no  time  was  a  light  invisible  at  any  distance  less  than 
2,000  feet.  The  density  of  the  fog  off  the  Cape  is  much  greater.  As 
to  tides,  a  subject  which  frightened  those  who  contemplated  the  enter- 
prise in  the  past,  there  is  a  difference  of  ten  feet,  an  average  of 
ten  to  twelve  feet  on  the  eastern  end,  and  five  or  six  feet  on  the  west- 
ern end.  The  engineers  in  scientific  calculation  have  shown  that  a 
current  would  not  exist  through  the  canal  at  any  time  exceeding  about 
two  and  one-half  knots  an  hour ;  and  then  for  not  more  than  half 
an  hour.  It  so  happens  that  in  the  dredging,  it  was  finally  necessary 
to  leave  a  small  dam  between  the  two  dredges  that  are  now  approach- 
ing each  other,  and  which  when  they  meet  will  make  the  cut  complete. 
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These  dredges  are  now  about  2;400  feet  apart.  The  dam  which  divides 
the  waters,  these  2,400  feet,  at  the  present  time  ims  ten  feet  of  water 
only.  This  dam  is  twenty-six  feet  wide,  and  the  tides  as  they  make 
on  either  side,  rise  and  fall,  and  the  difference  between  the  two  is  at 
no  time  more  than  five  feet. 

In  other  words,  on  one  side  of  the  twenty-six  feet,  the  water  is  five 
feet  above  the  other,  and  then  five  feet  below  ;  and  those  five  feet  will 
be  adjusted  in  the  concurrent  movement  of  the  water  and  distributed 
over  the  eight  miles.     At  sometimes  there  will  be  no  current  at  all. 

The  construction  of  the  canal  under  the  contract  involved  the  con- 
struction of  the  highway  bridges  across  the  canal  by  the  canal  com- 
pany, or  the  construction  company ;  also  the  railroad  bridge  and  also 
the  construction  of  the  adjacent  highway.  All  this  work  has  been 
done,  and  the  bridges  crossing  the  canal,  which  are  two,  one  at  Boone, 
and  the  other  at  Sagamore,  are  so  constructed  that  at  any  future  time 
the  canal  can  be  widened  two  hundred  feet  and  deepened  to  a  depth 
which  would  carry  the  largest  vessels  afloat.  •  This  provision*  was  made 
by  the  company  of  its  own  volition,  seeing  in  the  future  the  possibili- 
ty and  desire  on  the  part  of  the  government  to  be  able  to  move  its 
war  vessels  through  the  canal. 

The  highways  have  also  been  finished,  and  now  nothing  remains 
but  the  joining  of  those  dredges.  They  are  making  progress  today 
at  the  rate  of  about  75  feet  a  day,  and  should  meet  during  the  first 
week  in  July,  when  the  canal  will  then  have  an  average  deptli  of 
twenty  feet.  Our  engineers  have  felt  that  it  would  be  safer  and  bet- 
ter to  remove  any  possibility  of  danger  in  opening  the  canal  where 
vessels  of  greater  draft  will  be  allowed  to  go  through  than  will  be  in 
the  beginning  in  the  commercial  use  of  the  canal ;  and  it  was  deemed 
best  to  utilize  two  or  three  weeks  in  cleaning  up  and  getting  the  large 
dredges  out  of  the  eight  miles. 

Although  the  canal  will  he  opened  before  that  time,  the  formal 
opening  will  take  place  on  the  29tli  of  July,  when  I  trust  to  have  the 
pleasure  of  seeing  many  of  the  Chamber  of  Commerce  at  the  open- 
ing.    You  will  in  due  time  receive  your  invitations  for  this. 

As  to  the  traffic,  of  the  twenty-five  millions  of  tons,  eleven  millions 
of  tons  are  coal.  It  may  seem  strange  that  I  have  to  state  it  here, 
but  I  am  sure  that  you  know  that  the  coal  tonnage  is  carried  princi- 
pally by  steam  (the  sail  tonnage  does  not  amount  to  12  per  cent,  of 
the  entire  tonnage)  so  that  it  can  move  through  the  canal  without 
assistance.  The  use  of  tugs  in  drawing  sail  tonnage  through  will  not 
involve  anything  very  serious. 

As  to  the  problem  that  your  President  has  mentioned  of  the  Sub- 
way, I  might  say  that  my  experience  in  that  led  me  to  this  enterprise 
and  for  exactly  the  same  reason.  The  Subway  was  nothing  but  an 
improved  method  of  transportation  to  serve  an  existing  traffic.  The 
Cape  Cod  Canal  is  precisely  the  same  thing  ;  it  is  intended  to  serve  an 
existing  traffic,  and  divert  it  from  a  very  undesirable  route.  Of 
course,  that  could  not  be  done  unless  some  advantages  were  ofl^ered  to 
that  traffic,  and  our  calculations  show  that  the  canal  would  pay  a  living 
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profit  on  its  capital,  and  yet  afford  to  commerce  an  advantage,  and 
when  it  does  afford  that,  commerce  will  certainly  avail  of  it,  or  it  will 
be  the  first  time  in  my  experience  as  a  business  man,  and  I  think  in 
yours,  that  American  business  will  not  take  the  first  advantage  of 
anything  that  aflbrds  them  some  gain. 

It  is  true,  the  Cape  Cod  Canal  will  primarily  serve  New  £ngland; 
but  a  great  portion  of  the  traffic  is  between  this  port  and  Boston ;  a 
great  portion  of  it.  And  when  the  Erie  Canal  is  finished,  and  grain 
comes  through  from  the  Lakes  in  bulk,  it  will  then  be  able 
to  go  to  Boston  without  being  broken.  That  is  something  to  which 
your  own  state  officers  at  the  present  time  are  quite  alive ;  because 
now  the  barges  going  around  the  Cape  will  be  able  perfectly  to  navi- 
gate through  the  canal. 
•  In  dwelling  upon  these  advantages,  I  have  said  little  as  to  what 
would  be  the  advantages  for  New  York  ;  because  anything  which  is 
of  advantage  to  any  portion  of  our  country,  sooner  or  later  finds  its 
way  here,  so  vast  and  so  wide  are  the  ramifications  of  our  commerce. 
The  boon  to  passenger  travel  I  have  not  touched  upon ;  but  that  will 
doubtless  be  much.  Passenger  travel  between  this  city  and  Boston 
by  use  of  the  canal  will  be  saved  at  least  two  hours ;  and  I  think  that 
it  will  not  be  long  before  the  steamers  plying  outside  will  pass 
through  this  inland  waterway. 

I  will  not  detain  you  longer,  gentlemen ;  I  have  given  you  this 
very  short  sketch,  because  there  is  no  time  for  more.  I  feel  proud 
that  this  enterprise  comes  from  New  York,  and  is  backed  by  New 
York  capital.     [Applause.] 

The  President. — Gentlemen,  I  believe  that  under  the  by-laws, 
when  this  meeting  ends,  the  Chamber  adjourns  to  meet  on  the  first 
Thursday  in  October ;  and  unless  there  be  some  further  business,  this 
meeting  now  stands  adjourned. 


Special  Meeting,  Thursday,  August  13,  1914. 

A  special  meeting  of  the  Chamber  of  Commerce  was  held  in  the 
Hall  of  the  Chamber,  Thursday,  August  13,  1914,  at  12  o'clock, 
noon. 

PRESENT. 

Ri-rrn  Low,  President, 

J.  PiERPONT  Morgan,  Vice-President, 

Sere  NO  S.  Prati',  Secretary. 

And  one  hundred  and  ninety-six  other  members. 
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The  following  call  for  the  meeting  was  read  by  the  Secretary : 

August  lOy  19H. 
Dear  Sik  : 

We,  the  undersigned  members  of  the  Chamber,  respectfully  request 
you  to  call  a  special  meeting  of  the  Chamber  to  be  held  on  Thursday, 
August  13,  1914,  at  twelve  o'clock,  noon,  to  receive  and  act  upon  the 
report  and  recommendations  of  the  Special  Committee  appointed  by 
the  President  upon  authority  of  the  Executive  Committee,  to  consider 
problems  of  shipments  during  the  progress  of  the  European  War. 

Yours  truly, 

(Signed,)         Frank  A.  Vanderlip, 
James  A.  Farrell, 
William  G.  Willcox, 
Walter  B.  Pollock, 
P.  A.  S.  Franklin, 
Hendon  Chubb, 
T.  Ashley  Sparks, 
Welding  Ring, 
Jacob  H.  Schiff, 
Frank  Trumbull, 
J.  Temple  Gwathmey, 

E.  H.  OUTERBRIDGE, 

To  Hon.  Seth  Low, 

President^  Chamber  of  Commerce 
of  the  State  of  Neiv  York, 

In  accordance  with  the  foregoing  request  and  in  compliance  with  the 
by-laws  I  hereby  call  a  Special  Meeting  of  the  Chamber  for  Thursday, 
August  13th,  at  12  o'clock,  noon,  to  consider  and  act  upon  the  report 
of  the  Special  Committee  authorized  by  the  Executive  Committee  to 
consider  the  problem  of  shipments  during  the  progress  of  the  Euro- 
pean War. 

(Signed,)         Seth  Low, 

Preddent 

ADDRESS  OF  HON.  SETH  LOW,  PRESIDENT  OF  THE  CHAMBER. 

Gentlemen  of  the  Chamber: — The  Chamber  of  Commerce 
meets    today    under     circumstances     unexampled    in    the    world's 
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history.  Possibly,  100  years  ago,  during  the  Napoleonic  Wars, 
the  international  commerce  of  the  day  was  as  badly  deranged. 
But  the  scale  of  international  commerce  then  as  compared  with 
that  of  to-day  was  microscopically  small.  International  security 
markets  scarcely  existed  then  ;  and,  added  to  everything  else,  the 
transmission  of  news  from  one  country  to  another  then  was  gradual 
and  a  matter  of  time.  The  Treaty  of  Ghent,  which  brought  to 
an  end  the  War  of  1812,  was  signed  December  24,  1814.  The 
news  of  the  peace  thus  brought  about  traveled  so  slowly  that  the  Bat- 
tle of  New  Orleans  was  fought  on  the  8th  of  January,  1815,  before 
it  was  known  by  either  combatant  that  the  War  was  over.  Contrast 
this  with  the  dramatic  situation  of  to-day.  As  one  declaration  of  war 
has  followed  another  in  Europe,  the  civilized  world  has  known  of  it 
the  next  morning.  The  effect  on  neutral  countries  was  as  immediate 
as  upon  those  at  war,  and  only  less  severe.  Less  than  two  weeks  ago 
every  stock  exchange  in  the  world  was  buying  and  selling  securities. 
To-day  not  a  security  in  the  world,  no  matter  what  its  intrinsic  value, 
is  quoted  on  any  market.  Nothing  like  this  happened  even  here  dur- 
ing our  Civil  War. 

We  know  something  of  the  effect  upon  a  steamship  of  collision  with 
an  iceberg.  With  the  outbreak  of  war  in  Europe  between  the  great 
Powers,  the  international  commerce  of  the  world  was  halted  as  sud- 
denly as  a  ship  by  such  a  collision.  Bills  of  exchange  became  almost 
unsalable ;  marine  insurance  to  cover  war  risks  was  scarcely  to  be 
had ;  so  that  even  the  ships  of  neutral  nations  became  for  the  moment 
unavailable  for  shipments.  One  hundred  years  ago  the  United  States 
declared  an  embargo  against  Europe.  To-day,  Europe  has  placed  a 
momentary  embargo  on  the  foreign  commerce  of  the  entire  world. 

It  was  said  of  old  that  **  no  man  liveth  to  himself  and  no  man  dieth 
to  himself."  So  we  perceive  it  to  be  with  nations.  This  country, 
happily,  is  at  peace  with  all  the  world  and  undoubtedly  will  remain 
so  ;  but  we  in  the  United  States  must  submit  to  a  war  tax  because  of 
tlie  falling  off  of  our  customs  revenues  due  to  the  war  in  Europe. 
Our  government  has  dealt  with  the  currency  situation  promptly  and 
effectively,  and  the  thanks  of  the  Chamber  are  due  to  the  President 
and  Congress  for  their  quick  and  intelligent  action.  The  next  pro- 
blem to  be  solved  is  to  start  running  once  more  the  stream  of  our 
foreign  commerce  that  is  now  dammed  up  at  every  shipping  port  in 
the  country.  Our  import  trade  is  involved  no  less  than  our  export 
trade.  This  involves  first  the  creation  of  a  market  for  exchange  and 
of  some  substitute  for  excliange  in  the  nature  of  exchangeable  credits. 
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It  becomes  this  Chamber  to  urge  upon  the  Goverament  any  action 
that  may  be  necessary  to  enable  our  citizens  generally,  to  meet  liabili- 
ties to  Europe,  heretofore  created,  in  so  far  as  war  conditions  will 
permit,  according  to  the  letter  of  the  bond.  Nothing  less  than  this  is 
worthy  of  a  powerful  and  prosperous  people.  Credits  also  can  be  ex- 
changed across  the  water,  when  needs  must,  as  well  as  at  home.  The 
next  essential  is  adequate  marine  insurance  to  cover  war  risks,  and  the 
increased  hazards  of  navigation  due  to  mines,  to  extinguished  coast 
lights,  and  the  like.  England  has  assumed  the  war  risk  for  English 
bottoms,  as  a  war  measure.  This  great  neutral  nation  must  devise 
some  way  to  solve  this  problem  for  itself  as  to  shipments  not  only  to 
the  countries  at  war,  but  to  that  large  part  of  the  world  which  is  not 
at  war.  No  feature  of  the  situation  calls  for  a  higher  degree  of  states- 
manship. These  problems  exist  in  the  Gulf  and  on  the  Pacific  Coast 
.as  well  as  on  the  Atlantic  Seaboard. 

These  are  the  immediate  and  the  pressing  problems.  But  every 
American  must  see  to-day,  as  in  the  glare  of  a  searchlight,  no  mat- 
ter how  far  inland  he  may  live,  how  imperatively  this  great  nation 
with  its  unimaginable  productiveness  and  with  three  thousand  miles 
of  coast  line  on  each  of  two  oceans,  needs  a  mercantile  marine  of  its 
own.  The  problem  of  resuming  foreign  shipments  to-day  is  a  hun- 
dredfold more  diflScult  than  it  would  be  if  we  had  a  large  body  of 
American  owned  ships  carrying  the  American  flag.  A  problem  as 
great  as  this  is  not  to  be  solved  by  emergency  measures ;  but  I  hope 
that  before  this  Chamber  adjourns  it  will  authorize  the  appointment 
of  a  special  committee  to  consider  and  report  upon  this  vital  question. 

In  view  of  the  great  and  pressing  emergency  affecting  directly 
every  producer  in  the  United  States  and  every  exporter ;  and,  indi- 
rectly, every  man  employed  in  the  vast  industries  of  the  country,  I 
took  the  responsibility  of  appointing,  after  consulting  with  the  Ex- 
ecutive Committee,  a  Special  Committee  to  consider  the  problems 
arising  at  this  crisis  in  connection  with  shipments  of  American 
merchandise  whether  abroad  or  at  home ;  for  even  our  railroads  are 
in  danger  of  being  choked  up  if  there  is  no  outlet  for  what  they 
carry.     I  hope  that  the  Chamber  will  confirm  this  action. 

Let  me  remind  this  Chamber,  and  through  you  the  business  men 
of  the  United  States,  that  here  is  not  only  a  grave  emergency  to  be 
dealt  with,  but  also  a  great  opportunity  to  be  grasped  and  a  great 
service  to  be  rendered.  It  is  the  manifest  duty  of  all  neutral  nations, 
by  direct  trading  with  each  other,  to  strive  to  minimize  the  loss  of 
trade  inflicted  upon  us  all  by  the  war  in  Europe.  Not  alarm,  there- 
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fore,  but  courage  should  be  the  watchword  of  every  American  at  this 
crisis.  Bankers  and  business  men,  manufacturers  and  artizans^ 
farmers  and  laborers,  every  one  will  have  his  essential  part  to  plaj  in 
plucking  *•  the  flower,  safety,  from  this  nettle,  danger."  If  the  bank- 
ers and  the  business  men  of  the  United  States  have  the  sagacity  and  the 
enterprise  and  the  energy  of  their  forefathers,  not  only  will  the  prob- 
lems of  the  present  emergency  be  successfully  mastered,  but  new  in- 
ternational commercial  relations  will  also  be  created  for  this  country, 
which  will  make  it  possible  to  negotiate  in  every  country  of  the  world 
bills  of  exchange  payable  in  New  York  in  American  money  ;  which 
will  increase  and  strengthen  our  foreign  trade,  to  be  increasingly 
carried  on  in  American  bottoms ;  and  which  will  make  investments  in 
this  country  the  favorite  investments  of  every  people. 

Before  calling  upon  the  iSpecial  Committee  to  report,  let  me  remind 
you  that  we  are  called  upon  to  discuss  vital  problems  in  an  atmos- 
phere tense  with  feeling.  This  Chamber,  like  our  country,  is 
happily  sincerely  the  friend  of  every  one  of  the  nations  that  are  at 
war.  The  membership  of  the  Chamber  is  representative  of  them  all. 
Let  every  man,  therefore,  as  he  speaks,  set  a  guard  upon  his  lips, 
lest,  even  by  inadvertance,  he  should  give  pain  to  a  brother  member. 
Thus  shall  this  Chamber,  like  our  beloved  country,  in  the  midst  of  a 
warring  world,  be  a  living  prophecy,  that 

*'  For  a'  that,  and  a'  that, 

It's  coming  yet  for  a'  that, 

That  man  to  man  the  warld  o'er 

Shall  brithers  be  for  a'  that."     [Applause.] 

REPORT   OF    SPECIAL    COMMITTEE    ON    PROBLEMS 
OF   SHIPMENTS. 

EuoKNius  H.  OuTERBRiDGE,  Vice- Chairman  of  the  Special  Commit- 
tee on  Problems  of  Shipments  during  the  European  war  presented  the 
following  report,  and  moved  its  adoption : 

To  the  Chamber  of  Commerce  : 

The  Special  Committee  appointed  by  the  President  of  the  Cham- 
ber in  the  serious  emergency  created  by  the  foreign  war  situation  for 
the  purpose  of  assisting  members  and  the  public  in  the  solution  of  the 
many  complicated  problems  instantly  arising  in  relation  to  foreign 
trade,  as  to  many  of  which  there  have  been  no  precedents  or  past  ex- 
periences, reports  that  it  has  held  almost  daily  meetings  and  has  been 
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in  communication  with  the  Federal  authorities  and  with  representa- 
tives of  banking,  insurance,  shipping  and  export  and  import  interests. 

The  Committee  addressed  a  telegram  to  the  proper  committees  of 
the  Senate  and  the  House,  to  the  Secretary  of  Commerce,  the  Secre- 
tary of  the  Treasury,  and  the  administration  leaders  in  the  Senate 
and  House,  urging  the  prompt  passage  of  the  American  R^istry 
Bill  for  such  relief  as  it  might  bring.  Subsequent  to  this  action 
by  the  Committee,  the  Senate  incorporated  Section  III  permitting  the 
President,  at  his  discretion,  under  certain  circumstances  to  admit  for- 
eign built  shipping  having  American  registry  to  trade  through  the 
Panama  Canal  between  Atlantic  and  Pacific  and  Gulf  ports  and  in 
the  Great  Lakes.  The  Committee  did  not  deem  this  provision  neces- 
sitated or  justified  by  any  conditions  created  by  the  international  sit- 
uation and,  therefore,  tel^raphed  the  Conference  Committee  urging 
the  elimination  of  that  section. 

The  President  of  the  Chamber  further  appointed  a  sub-committee 
to  report  upon  the  conditions  relating  to  war  risk  insurance  on  hulls 
and  cargoes,  which  report  has  been  printed  and  is  herewith  submitted 
to  the  members  of  the  Chamber  together  with  a  statement  of  infor- 
mation for  American  shippers  in  regard  to  the  various  classes  of  war 
risk. 

In  response  to  a  request  from  the  Secretary  of  the  Treasury,  the 
President  of  the  Chamber  has  appointed  the  following  sub-committee 
to  attend  a  conference  in  Washington,  at  the  Treasury  Department, 
on  Friday,  August  14th,  to  discuss  possible  measures  of  relief: 

EuGENius  H.  OuTERBRiDGE,  Chairman, 

Jam£8  a.  Farrell, 

Philip  A.  S.  Franklin, 

H.  R.  Eldridge, 

J.  Parker  Kirlin, 

Hendon  Chubb, 

Welding  Ring, 

Walter  B.  Pollock. 

The  President  will  also  attend  the  conference. 

The  Special  Committee  ofifers  the  following  resolutions : 

1.  Resolved^  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  confirms  and  ratifies  the  action  of  the  President  of  the  Cham- 
ber in  appointing  the  Special  Committee  on  Shipments  during  the 
European  War. 

2.  Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  ratifies  and  approves  the  appointment  of  the  sub-committee  to 
attend  the  conference  in  Washington. 
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3.  Resolved,  That  the  Chamber  of  Commerce  expresses  its  high 
appreciation  of  the  prompt  and  effective  action  of  the  President  and 
Congress  in  affording  a  prompt  solution  of  the  currency  difficulties 
created  by  the  sudden  outbreak  of  war  in  Europe  on  a  colossal  scale ; 
and  that  this  Chamber  urges  upon  the  Government  to  continue  its  co- 
operation with  the  business  public,  and  the  passage  of  any  further 
laws  that  may  become  necessary  to  enable  the  country  to  cope  with  the 
difficulties  created  by  the  unprecedented  disarrangement  of  foreign 
trade  now  existing ;  and  be  it  further 

Resolved,  That  the  Special  Committee  appointed  to  attend  the  con- 
ference called  by  the  Secretary  of  the  Treasury  to  meet  at  Washington 
on  Friday,  August  14th,  be  instructed  to  urge  at  that  conference  such 
measures  for  the  relief  of  the  situation  as  may  have  the  approval  of 
the  Special  Committee  appointed  by  the  President  of  the  Chamber  to 
deal  with  the  problems  of  shipments  during  the  European  War. 

4.  Resolved,  That  the  United  States  Government  be  requested  to 
establish  a  bureau  of  war  risk  insurance  to  be  administered  under  the 
direction  of  the  Secretary  of  the  Treasury  by  a  board  of  three  or  five 
members,  which  shall  assume  the  risks  of  war  on  American  vessels  and 
American  cargoes  shipped  or  to  be  shipped  thereon,  whenever  in  the 
judgment  of  the  board  it  shall  appear  that  American  vessels,  or 
American  shippers  on  American  vessels  are  unable,  in  any  particular 
trade,  to  compete  on  equal  terms  with  the  vessels  or  shippers  of  other 
nationalities  by  reason  of  the  protection  aftbrded  such  other  carriers  or 
shippers  by  arrangements  for  war  indemnity  through  their  govern- 
ments ;  and  that  such  board  shall  have  power  to  fix  rates  of  premium 
subject  to  change  to  each  country  or  for  each  class  of  cargo.  And  in 
view  of  the  present  crisis  in  commercial  affairs,  and  the  imperative 
necessity  in  the  public  interest  of  faciliating  in  every  possible  way 
the  shipment  of  merchandise  to  and  from  American  ports,  and  in  order 
that  shippers  and  merchants  may  know  as  accurately  as  possible  the 
cost  of  war  risk  insurance  and  may  all  be  placed  on  parity  in  respect 
to  this  important  factor  in  their  calculations ; 

Resolved,  That  the  Chamber  of  Commerce  calls  upon  all  American 
marine  underwriters  in  this  emergency  to  co-operate  to  this  end  with 
the  Special  Committee  on  Shipments  during  the  European  War; 

5.  Resolved,  That  the  present  opportunity  to  extend  American 
foreign  trade  and  the  opportunity  now  to  begin  the  creation  of  a 
mercantile  marine  under  the  United  States  flag  are  so  great  that  the 
Chamber  of  Commerce  of  the  State  of  New  York  appeals  to  Congress, 
by  immediate  and  effective  legislation,  to  make  it  possible  for  our 
citizens  without  discrimination  to  buy  and  operate  ships  under  Amer- 
ican registry  in  foreign  trade ;  and  it  appeals  to  our  merchants  in 
every  part  of  the  country  to  press,  with  all  the  enterprise  and  effici- 
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ency  they  have  bo  loDg  displayed  in  the  domestic  markets,  for  the 
benefits  which  would  accrue  from  such  a  policy. 


6.  Resolved^  That  the  President  of  the  Chamber  be  requested  to 
appoint  a  Special  Committee  of  five  to  consider  and  report  on  the 
restoration  of  an  American  mercantile  marine  for  employment  in 
foreign  trade. 

Respectfully  submitted, 


Beth  Low,  Chairman^ 
eugenius  h.  outerbridge, 
Jacob  H.  Schiff, 
J.  PiERPONT  Morgan, 
Frank  A.  Vanderlip, 
Anton  A.  Raven, 
William  G.  Willcox, 
Philip  A.  S.  Franklin, 
T.  Ashley  Sparks, 
Frank  Trumbull, 
Walter  B.  Pollock, 
James  A.  Farrell, 
Welding  Ring, 
J.  Parker  Kirlin, 
Charles  C.  Burlingham, 
Hendon  Chubb, 
J.  Temple  Gwathmey, 
H.  R.  Eldridge, 
Samuel  Rea, 
Alfred  H.  Smith. 


Vice-  Chairman^ 


Special 

Committee  on 

Shipmentt 

during 

European  iVar. 


New  York,  August  12,  1914, 

Mr.  Outerbridoe  suggested  that  each  resolution  be  acted  upon 
separately  and  this  was  ordered. 

Resolution  No.  1  ratifying  the  action  of  the  President  in  appointing 
the  Special  Committee  was  unanimously  carried. 

Resolution  No.  2  approving  the  appointment  of  a  committee  to  the 
Conference  in  Washington  was  also  adopted,  after  J.  Temple 
Gwathmey  had  been  added,  on  motion  of  Samuel  T.  Hubbard,  to 
the  committee  to  represent  the  Chamber  at  Washington. 

Resolution  No.  3  was  then  taken  up  for  action. 
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The  President. — The  ("hamber  will  notice  that  this  resolution 
authorizes  its  Special  Committee  to  support  at  Washington  the  meas- 
ures that  may  he  approved  by  the  committee  appointed  by  the  Pres- 
ident to  consider  these  questions  of  shipments.  That  committee  has 
not  formally  adopted  any  position  relating  to  the  finances  and  what  it 
is  becoming  to  do  at  the  present  time.  The  situation  changes  so  much 
from  day  to  day  that  the  committee  haa  not  felt  inclined  to  commit 
itself  definitely  to  specific  action  ;  but  I  presume  that  that  committee 
in  Washington  will  hold  a  conference  at  which  it  will  determine  what 
view  it  ought  to  hold  in  reference  to  the  question  which  you  have 
seen  under  discussion  in  the  papers  this  morning,  as  to  recommending 
some  action  with  reference  to  the  reserve.  I  do  not  know  whether 
the  Chamber  wishes  to  express  an  opinion  on  that  question,  or  whether 
it  does  not,  but  if  it  does,  I  think  this  is  the  time  in  which  that 
question  should  be  debated. 

REMARKS  OF  JACOB  H.  8CHIFF,  ESQ. 

Mr.  Schiff. — Mr.  President,  when  we  were  faced  ten  da^'S  ago 
with  this  dreadful  situation  that  has  been  created  through  the 
conflict  in  Europe,  the  first  question  everybody  put  to  himself,  in  this 
country,  and  more  so,  in  this  great  commercial  and  financial  center, 
was,  *'  How  can  I  pay  my  debts?"  and  particularly,  **How  can  I  pay 
my  foreign  debts?" 

The  banks,  very  properly,  immediately  adopted  protective  measures, 
such  as  have  worked  so  well  in  former  crises.  They  declined  to  pay 
out  money  in  any  large  amounts ;  and  they  substituted  a  credit  sys- 
tem for  cash  payments,  through  resort  to  the  issuance  of  Clearing 
House  certificates  for  the  settlements  amongst  themselves.  That  was 
very  well  and  good  and  justified,  but  it  had  the  consequence  of  driving 
up  the  rates  for  foreign  exchange  to  unheard  of  prices,  as  high  as,  I 
believe,  $6.50  or  SG.?'")  being  paid  for  cable  transfers.  Much  of  this, 
no  doubt,  was  due  to  excitement  and  to  fright  of  people  who  had 
money  to  pay  in  Europe,  who  had  debts  falling  due  there  just  during 
these  terrible  days.  I  do  not  think  it  was  actually  justified  by  any 
action  that  had  been  taken.  But  the  fact  is  it  practically  stopped  the 
settlement  of  our  foreign  indebtedness. 

The  banks,  and  especially  the  heads  of  some  of  the  banks,  and  par- 
ticularly the  head  of  one  bank,  ( I  do  not  want  to  mention  names,)  have 
done  super-human  work,  have  worked  day  and  night  to  help  establish 
a  system  for  the  exchange  of  credits,  and  too  much  praise  can  not  be 
given  to  the  energy  and  the  wisdom  and  the  prudence  of  these  gentle- 
men,— and  I  want  to  include  the  leading  international  and  American 
bankers  here, — in  trying  to  smooth  out  matters  and  in  endeavoring  to 
make  hardships  sit  as  lightly  as  possible. 

But  with  all  of  this,  the  fact  remains  that,  to-day,  we  are  unable 
to  provide  for  our  debts  in  Europe,  because  the  banks  have  for  the 
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present,  wisely  probably,  concluded  not  to  let  out  anything  that  could 
be  utilized  for  promoting  shipment  of  gold  to  Europe.  Xow  the 
question  comes  up  in  how  far  should  it  be  permitted,  that 
such  a  condition  continue?  1  do  not  want  to  speak  of  individual 
indebtedness,  but  some  of  us  know,  probably  many  of  us  know,  that 
very  considerable  amounts  of  corporate  indebtedness  and  of  municipal 
indebtedness,  will  gradually  have  to  be  paid,  or  at  least  become  due 
abroad  ;  indebtedness  which  is  payable  to  some  extent  in  Sterling, 
to  some  extent  in  Francs,  and  to  a  slight  extent  in  Marks.  The 
question  is,  should  we  permit  that  indebtedness  for  the  present  to 
remain  unpaid  ?  The  moratoria  that  have  been  established  by  govern- 
ment authority  in  England  and  France,  only  cover  acceptances,  I 
believe ;  in  France  also  checks ;  but  these  moratoria  do  not  cover 
coupons,  corporate  or  municipal  obligations  that  come  due,  and  sim- 
ilar debts  payable  on  stipulated  dates.  If  those  debts  are  not 
paid,  the  debtor  is  in  default,  and  no  Sophistry  can  change  this. 

It  is  said  that  we  are  not  responsible  for  this  condition  of  affairs, 
that  we  have  not  brought  it  on,  and  that  those  who  have  brought  it 
on  must  suffer  for  it  I  cannot,  and  I  do  not  believe  many  honest  men 
will  agree  with  that  view.  If  1  create  an  indebtedness  I  cannot  put 
a  string  to  it,  and  say  I  will  only  pay  it  in  fair  weather ;  I  must  pay 
it  also  in  storm  and  stress. 

But  we  can  pay  this  indebtedness  only  if  the  banks,  for  certain 
purposes  which  should  be  carefully  scrutinized  by  the  banks,  will  let 
out  gold.  The  banks  answer  us,  **  Yes,  we  are  not  unwilling  to  let  out 
gold,  but  this  gold  is  in  our  reserves,  and  if  we  let  it  out  we  will  have 
either  to  reduce  or  deplete  our  reserves,  which  we  must  not  do/'  That 
is  correct,  too.  Hut  what  have  we  emergency  currency  for?  There 
exists  now  authorization  to  create  many  hundred  millions  of  emergency 
currency,  national  bank  notes,  because  all  emergency  currency 
stands  on  a  par  with  every  other  national  bank  note  outstanding. 
The  trouble,  however,  is  that  national  bank  notes  cannot  go  into  the 
reserves  of  the  banks ;  it  is  unlawful  to  put  them  into  the  reserves  of 
the  banks.  But  in  the  first  instance,  to  some  extent  1  believe  the 
trust  companies  and  kindred  institutions  are  permitted  to  hold  part  of 
their  reserves  in  national  bank  notes,  and  as  I  am  informed,  there  is  a 
very  large  amount  of  gold  in  the  reserves  of  the  trust  companies,  and 
a  number  of  these  trust  companies  have  variously  said  that  they  do 
not  need  that  gold,  that  all  they  want  is  legal  reserve  money,  money 
that  it  is  legal  for  them  to  hold  in  their  reserve ;  and  I  am  sure  part 
of  the  gold  needed  can  come  out  of  the  trust  companies  before  the 
banks  need  be  approached. 

But  if  that  should  not  suffice,  and  if  the  question  is  put  before  the 
banks,  *' Shall  this  country,  or  the  corporations,  or  the  City  of  New 
York,  default  upon  its  obligations  rather  than  drawing  down  the 
reserves,"  may  we  not  go  to  Congress  and  ask,  as  a  temporary 
measure,  limited  for  a  very  short  time,  that  the  banks  be  permitted  to 
count  national  bank  notes  in  their  reserves?  I  cannot  see  that  there 
could  be  any  doubt  about  the  answer  that  should  be  given. 
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Gentlemen  of  the  Chamber^  we  have  no  dearth  of  gold  in  this  coun- 
try. We  have  more  gold  in  this  country  than,  1  believe,  any  other 
country  in  the  world  has ;  something  like  fifteen  hundred  million  dol- 
lars probably.  We  have  a  thousand  million  Treasury  gold  certificates 
outstanding,  for  which  the  Treasury  holds  the  gold,  these  certificates 
being  to  a  large  extent  in  the  banks.  We  are  not  short  of  gold.  I 
tell  you  what  we  are  short  of;  we  are  short  of  money  to  pay  our 
debts. 

What  does  an  honest  man  do  if  he  cannot  pay  his  debts  ?  He  tries 
to  borrow,  he  makes  his  note  for  this  purpose.  Well,  that  is  just 
what  we  should  do.  As  we  cannot  borrow  money  in  Europe  nor  any- 
where now,  we  must  borrow  it  from  our  own  people,  who  will  be 
willing  to  loan  it  to  us  by  means  of  emergency  currency,  the  re- 
demption of  which  the  law  protects.  And  we  must  thus  pay  our 
debts,  if  we  can  do  it  no  other  way. 

See  what  England,  which  is  in  the  midst  of  a  terrific  war,  is  doing 
to  maintain  its  commercial  and  financial  supremacy  ;  see  the  practical 
emergency  measures  she  has  evolved  already  ;  see  how  her  own  gov- 
ernment has  come  to  the  rescue  only  yesterday,  in  order  to  re-establish 
a  discount  market  by  ofiTering  to  guarantee  all  bills  created  before 
this  war,  so  that  the  Bank  of  England  can  discount  them,  and  so  to 
relieve  the  joint  stock  banks  in  order  to  enable  these  banks  to  take  new 
discounts.  In  Germany,  which  is  not  as  rich  as  England  and  which 
is  perhaps,  for  the  moment,  more  crowded  than  any  other  nation  en- 
gaged in  this  terrible  conflict,  no  moratorium  has  even  been  estab- 
lished yet.  They  are  going  on  and  are  paying  their  debts  as  if 
nothing  had  happened.  And  we  want  to  stand  back  and  say  we  are 
not  for  the  time  being,  going  to  enable  those  who  owe  money  in  Eu- 
rope to  pay  for  legitimate  debts  created  before  this  war,  debts  the  pay- 
ment of  which  cannot  be  postponed  through  lawful  means  (I  mean 
through  existing  moratoria.)  Do  we  mean  to  say  to  the  Comp- 
troller of  the  City  of  New  York  who  sits  here,  **  We  will  not  furnish 
you  the  means  to  make  good  the  credit  of  our  city."  Do  we  dare 
do  it?  Do  we  dare  to  tack  this  stigma  upon  generations  yet  unborn  ? 
Should  we  not  rather  go  to  the  last  resort  to  pay  as  we  had  contracted  ? 

And,  Gentlemen,  payment,  will  not  be  so  difficult.  If  you  do  not 
want  to  pay,  the  more  urgently  you  will  be  asked  to  pay ;  if  you  are 
willing  to  pay,  you  will  not  be  crowded  for  payment.  Possibly,  and 
not  unlikely,  Congress  will  deny  us  the  legislation  to  enable  the  banks 
to  let  out  gold,  if  that  be  so,  well — we  must  bow  to  the  inevitable, 
and  then  it  will  be  Congress  which  has  forced  the  banks  into  decree- 
ing a  moratorium.  But  they  must  not  of  their  own  free  will  stop 
payment  if  there  be  a  way  out  of  this. 

Mr  Chairman,  the  old  proverb  that  *' honesty  is  the  best  policy" 
still  holds  good.      [Applause.] 

The  resolution,  No.  3,  was  unanimously  carried. 

Resolution  No.  4,  was  again  read  and  without  discussion  unani- 
mously adopted. 


Digitized  by 


Google 


Proceedings  of  the  Chamber  of  Commerce — Aug,  13^  1914         57 

Resolution  No.  5,  was  then  taken  up  for  action,  and  after  discus- 
sion bj  Frederick  J.  Lisman  and  others  was  adopted,  it  being 
understood  that  it  referred  to  American  foreign  trade  in  general  and 
that  iff  endorsing  the  policy  of  permitting  our  citizens  without  discrimi- 
nation to  buy  and  operate  ships  under  American  registry,  that  this 
applied  only  to  the  foreign  trade,  and  that  the  Chamber  was  opposed 
to  the  proposed  admission  of  foreign  ships  to  the  coastwise  trade. 


REVIVAL   OF   AMERICAN    SHIPPING. 

Resolution  No.  6,  authorizing  the  President  to  appoint  a  special 
committee  of  five  to  consider  and  report  on  the  restoration  of  an 
American  merchant  marine  for  the  foreign  trade,  was  then  taken  up 
for  discussion. 

REMARKS  OF  HON.  WILLIAM  H.  DOUGLAS. 

Mr.  Douglas. — Mr.  President  and  Gentlemen,  we  are  all  under 
great  stress  at  present.  We  have  a  serious  emergency  to  meet  We 
all  sympathize  deeply  with  our  brothers  abroad  who  are  engaged  in 
war,  but  this  seems  to  be  a  great  opportunity  as  well  for  the  C'haniber 
of  Commerce  to  express  itself  at  once  and  for  all  time  definitely,  in 
connection  with  this  great  question,  by  some  suitable  resolution. 
Every  man  here  knows,  and  as  I  look  around  I  see  the  respresentatives 
of  a  great  many  shipping  people,  that  a  resolution  of  that  character 
is  very  superficial.  It  means  the  appointment  of  a  committee,  and 
while  there  is  no  reason  why  a  committee  should  not  be  appointed,  it 
means  practically  nothing,  and  matters  will  drag  on  for  some  years, 
and  no  prompt  results  will  be  obtained.  This  Chamber  has  hot  been, 
in  the  past,  a  very  thorough  advocate  of  an  American  merchant 
marine  and  American  shipping.  We  have  rather  leaned  I  think,  in 
the  past,  towards  uncertain,  indefinite  conclusions  which  have  not 
brought  results,  although  we  have  always  expressed  ourselves  as  in 
favor  of  a  merchant  marine. 

Now,  however,  the  situation  is  acute.  England  is  at  war,  yet  at 
the  same  time  to-day  the  American  merchant  is  not  as  favorably  placed 
as  the  English  merchant.  The  English  merchant  can  secure  a  war 
risk  on  English  goods  and  on  English  bottoms  ;  her  government  is  also 
providing  the  necessary  facilities  by  which  she  can  sell  her  exchange, 
and  her  exporters  to-day  are  practically  doing  so  freely.  Unfortu- 
nately, we  are  not  as  well  equipped.  For  many  years  we  have  stood 
idly  by,  and  although  this  Chamber  has  had  its  attention  called  to 
these  questions,  not  once,  but  many  times  in  the  last  quarter  of  a  cen- 
tury, we  have  done  nothing  to  prepare  for  war  conditions  and  establish 
insurance  companies  to  protect  our  merchants  in  time  of  necessity. 
The  resolution  which  has  just  been  passed,  let  us  hope,  will  give  us 
government  marine  insurance  relief.  Mr.  Schiff  made  a  most 
eloquent  address  in  reference  to  our  banking  facilities,  but  he  has  not 
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told  any  man  here,  who  is  an  exporter,  how  exchange  bills  are  to  be 
sold.  I  consider  on  that  point  we  should  have  gone  further  and  in 
that  enlightened  way  in  which  the  English  and  probably  the  German 
governments  will  proceed  and  protect  their  people,  that  it  would  be 
perfectly  proper  and  feasible  for  the  United  States  government  not 
only  to  provide  money  to  pay  our  debts,  which  is  very  necessary,  but 
also  to  deposit  funds  in  proper  banks  here  and  elsewhere  which  shall 
be  available  for  and  enable  any  merchant  in  this  country,  or  any  ex- 
porter, to  present  properly  accredited  documents,  bills  of  lading,  in- 
voices, etc.,  (showing  his  orders,  if  necessary,)  and  covering  marine 
risks,  so  that  these  banks  with  government  money  will  protect  us 
properly,  will  take  our  bills  and  give  us  the  cash,  so  that  we  can  pay, 
those  from  whom  we  purchased,  the  manufacturer,  or  the  seller  of  the 
raw  material. 

When  it  comes  to  the  shipping  question,  on  which  1  am  specially 
speaking,  1  hope  that  we  will  realize  that  while  every  man  should 
stand  by  his  brother  in  these  times,  and  we  should  all  be  fraternal  in 
our  desire  to  do  everything  we  can  to  meet  a  grave  situation,  at  the 
same  time  there  are  those  who  have  heretofore  controlled  our  shipping 
trade  absolutely,  (and  we  cannot  take  exception,)  who  are  perfectly 
willing  and  desire  that  at  the  end  of  the  war  we  should  again  go  back 
to  the  old  condition  of  affairs,  and  that  for  the  next  quarter  of  a  cen- 
tury, or  until  another  great  war  takes  place  that  we  will  be  under  the 
control  and  domination  of  the  alien  shipping  interests.  It  rests  with 
this  Chamber  whether  they  care  to  allow  that  to  be  done  or  not.  We 
can  do  our  share  to  prevent  it,  if  we  choose. 

The  bill  which  is  already  probably  signed — I  was  told  it  passed  this 
morning — does  what  the  Chamber  of  Commerce  has  by  resolution  just 
passed,  wished  to  be  prevented.  I  understand  that  they  do  give  the 
foreign  ship  that  may  be  purchased  under  this  war  measure,  the  right 
to  engage  in  trading  on  our  own  coasts.  1  am  glad,  therefore,  this 
Chamber  has  acted,  as  that  is  neither  necessary  nor  desirable.  But 
the  law  will  be  signed,  if  it  has  passed  Congress,  and  I  understand  the 
conference  has  so  decided.  It  will  likely  become  a  law  and  go  into 
effect  with  the  signature  of  the  President. 

1  do  not  want  to  take  up  your  time  with  my  troubles  and  the 
miseries  of  the  shipper,  throughout  this  country  ;  but  I  do  desire  to 
have  you  consider,  and  I  hope  you  will  pass,  a  resolution  covering 
this  shipping  issue  which  shall  be  definite,  clear  and  to  the  point.  As 
American  shippers  and  American  merchants,  we  have  the  right,  and 
we  ask  the  (iovernnient  of  the  United  States  to  recognize  that  right, 
to  firmly  state  that  no  longer  shall  we  be  satisfied  with  tentative 
action,  but  that  we  want  permanent  and  definite  measures  passed  by 
Congress,  to  the  end  that  we  shall  have  relief  from  the  burdens  of  the 
last  forty  years. 

I,  therefore,  with  every  good  feeling  to  those  who  have  helped  us 
in  the  past,  and  with  every  respect  for  the  foreign  ship  owner,  who 
will  continue  largely  to  help  us  in  the  future,  because  we  will  for  many 
years  only  be  able  to  carry  a  portion  of  our  own  merchandise,  offer 
the  following  resolution  : 
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"  The  vital  necessity  that  the  United  States  shall  possess  a  mercan- 
tile deep  sea  fleet  of  its  own,  sufficient  to  protect  at  least  in  part  the 
interests  of  our  farmers,  manufacturers,  merchants,  exporters  and  im- 
porters from  enormous  losses,  such  as  now  confront  us  bj  reason  of 
the  sad  and  deplorable  condition  of  affairs  in  Europe,  and  to  guaran- 
tee us  against  alien  shipping  interests  even  in  the  time  of  peace,  lias 
been  made  clear  to  all  our  people. 

"Equally  forcibly  has  the  fact  been  demonstrated  to  the  nation 
that  it  is  folly,  and  simply  inviting  misfortune,  to  entirely  depend 
upon  foreign  lines  established  at  our  ports  to  carry  our  passen- 
gers, mails  and  merchandise  by  regular  sailings  to  Europe,  South 
America,  Australasia,  South  Africa,  the  great  East  and  our  own  de- 
pendencies ;  therefore,  be  it 

**  Reaolved,  That  we  ask  of  Congress  such  immediate  legislation  as 
will  gradually  build  up  for  us  an  adequate  fleet  of  American  owned 
vessels,  and  that  the  national  government  shall  be  granted  authority 
by  Congress  to  at  once  advertise  for  tenders  for  the  establishment  of 
regular  and  permanent  lines  of  steamers  to  the  countries  named  and 
elsewhere  as  may  be  deemed  essential  to  our  needs. 

**  Such  contracts  to  be  for  a  period  of  ten  years,  speed  of  steamers 
to  be  liberal  according  to  the  necessities  of  each  contract,  and  liberty 
granted  to  purchase  necessary  ships  from  any  source.  Contractors  to 
replace  a  percentage  of  steamers  purchased  abroad  by  American  built 
vessels  each  year  so  that  the  fleet  will  be  entirely  of  our  own  building 
by  the  end  of  the  contract.  Vessels  to  be  subject  to  Government  call 
in  case  of  war  or  other  necessity.  The  navigation  laws  to  be  tempo- 
rarily suspended  in  part  or  entirely  so  far  as  may  be  essential  and  de- 
sirabla  Contractors  to  start  said  mail  lines  within  sixty  days  after 
acceptance  of  contract  by  the  Government,  and  the  lowest  tender  to 
be  accepted.     Proper  bonds  or  guarantees  to  be  given. 

'*  We  have  been  taught  our  lesson.  Business  standards  of  action 
must  govern,  and  the  judgment  and  experience  of  other  nations  taken 
into  consideration,  and  no  false  cry  of  special  l^islation  longer 
allowed  to  prevent  our  citizens  having  their  just  rights  on  the  sea. 

**  We  can  well  afford  to  pay  the  yearly  sum  essential  to  create  these 
lines,  and  the  war  has  shown  definitely  they  should  have  been  started 
years  ago.  Had  we  these  ships  on  the  high  sea  to-day  all  classes  of 
our  citizens  would  be  beneficiaries,  and  the  nation  would  breathe 
more  freely.  Our  condition  would  not  be  so  desperate  and  the  saving 
to  us,  even  if  the  war  lasts  but  a  few  months,  would  be  more  than  we 
would  have  paid  out  for  this  protection  in  a  hundred  years  ;  further 
be  it 

**  Resolved,  That  the  President  of  this  Chamber  shall  take  such 
action  as  may  be  necessary  to  have  carried  out  the  intent  of  this 
resolution,  and  that  copies  of  the  same  shall  be  sent  to  the  President 
of  the  United  States,  and  the  proper  Committees  of  the  Senate  and 
House  of  Representatives." 
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Just  one  word  more.  Senator  Newlands  proposed  to  spend  thirty 
to  sixty  millions  of  dollars  to  buy  an  American  fleet  for  this  specific 
purpose ;  Senator  Weeks,  of  Massachusetts,  states  that  in  his  judg- 
ment we  should  employ  American  war  ships  to  do  this  very  thing. 
Another  Senator  sujrgests  that  we  take  our  colliers  for  this  purpose. 
And  80  it  goes  on.  But  why  not  appeal  to  American  citizens  to  con- 
tract and  put  those  ships  on  the  berth,  and  if  you  do  I  believe  there 
will  be  an  earnest  and  quick  response,  and  that  we  will  accomplish  to 
a  degree  only,  of  course,  but  to  a  degree,  the  hopes  and  ambitions  of 
every  patriotic  citizen  in  the  United  States.     [Applause.] 

The  Prf>5II)ENT. — I  am  not  quite  sure  whether  that  resolution  is 
germane  to  the  meeting  under  the  call,  which  is  to  consider  the  report 
of  the  Special  Committee.  The  Chair  would  rather  give  a  broad  than 
a  technical  interpretation  to  the  call,  especially  if  that  be  the  wish  of 
Chamber.  Perhaps  I  might  say,  for  the  Special  Committee,  that  so 
far  as  I  know  its  temper,  it  feels  precisely  as  Mb.  Douglas  feels  on 
tlie  merits,  but  the  Special  Committee  appreciates  very  keenly  the 
difficulties  that  are  involved  in  a  permanent  and  adequate  solution  of 
tbe  problem,  and  that  was  why  it  proposed  the  appointment  of  a 
Special  Committee,  in  the  hope  that  that  committee  will  soon  make  a 
thorough  and  radical  report  treating  with  the  whole  question.  So 
that  I  ihink  I  would  rather  submit  it  to  the  Chamber  itself,  whether 
it  wishes  now  to  consider  Mr.  Douglas'  resolution  upon  its  merits. 
Technically  I  doubt  whether  it  is  quite  in  order,  but  it  certainly  is  in 
line  with  the  spirit  of  the  meeting,  and  if  the  Chamber  is  ready  to 
discuss  it  now  I  should  be  very  glad  to  give  that  opportunity. 

Howard  C.  Smith. — Mr.  President,  it  would  appear  to  me  that 
the  appointment  of  the  committee  under  the  sixth  resolution  which 
has  been  offered,  would  make  a  standing  committee  to  consider  this 
subject  of  Mr.  Doucjlas'  very  admirable  suggestion  ;  but  that  if  his 
sut^gestion  were  passed  before  the  appointment  of  that  committee  the 
committee  would  then  have  its  hands  tied  upon  those  issues,  before  it 
had  a  chance  to  give  the  subject  full  study.  I  would,  therefore, 
sugtrest  first  the  passage  of  resolution  No.  6,  and  then  the  consideration 
of  Mr.  Douglas'  resolution  for  reference  to  that  committee. 

Mr.  Douglas. — Mr.  President,  with  all  deference  to  the  Chair, 
and  with  thanks  to  Mr.  Smith  for  his  kindly  statement  as  to  the  ad- 
mirable resolution,  I  feel  that  we  will  run  against  the  same  ground 
we  have  always  run  against  in  this  Chamber.  I  am  frank  to  say  I 
will  take  no  exception  if  the  resolution  goes  down  to  defeat.  That 
will  neither  do  injury  to  my  feelings  nor  to  this  Chamber,  perhaps,  I 
might  say,  do  this  Chamber  no  harm,  except  that  they  have  had  an 
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opportuDitj,  and  they  should  either  take  it  or  they  must  pass  it 
Usually  when  it  has  gone  to  these  committees,  they  have  lost  it.  1 
ask  you,  as  American  citizens,  and  there  should  be  enough  here,  to 
pass  this  resolution  to-day,  now,  and  at  once ;  which  is  the  way  to  act 
I  do  not  believe  in  sending  it  to  a  committee,  under  any  circumstances. 
The  men  who  have  spoken  in  this  Chamber  in  the  past  for  those  rights 
I  am  speaking  for  have  had  but  scant  courtesy  by  past  committees, 
and  with  all  due  respect  to  another  committee  I  have  no  more  faith 
in  their  giving  us  what  we  want,  than  in  those  that  did  not  give  it  in 
past  days.  I,  therefore,  would  prefer,  if  it  is  the  judgment  of  the 
Chamber  that  1  am  right,  and  a  member  of  a  former  committee  says, 
that  it  is  an  admirable  resolution,  that  it  shall  be  voted  upon,  but  I 
want  to  put  it  clearly  up  to  the  Chamber  that  in  my  opinion  if  it  is 
not  passed  to-day  it  never  will  be. 

Mr.  Outerbridge. — Mr.  President,  I  think  that  there  is  a  mis- 
apprehension about  the  status  of  Mr.  Douglas'  resolution.  Apart 
from  the  question  of  rules  of  order  applying  to  a  special  meeting  of 
the  Chamber,  which  this  is,  there  is  a  standing  rule  of  the  Chamber 
that  resolutions  introduced  containing  new  propositions  are  not  eligible 
to  debate  until  they  have  been  referred  to  some  committee ;  and  as  Mr. 
Douglas'  resolution,  which  I  listened  to, — it  being  long  I  could  not 
carry  in  my  mind  all  its  propositions, — certainly  involves  some  very 
new  and  radical  propositions  if  I  did  not  misinterpret,  even  to  the 
extent  of  resolutions  declaring  this  Chamber  to  be  in  favor  of  putting 
the  government  into  the  operation  of  steamship  lines. — 

Mr.  Douglas. — No,  sir,  there  is  no  such  intent  in  the  resolution. 

Mr.  Outerbridge. — I  raise  the  question  of  a  point  of  order  on  this 
resolution,  under  the  regular  rules  of  the  Chamber. 

The  Prehident. — I  think  the  ('hair  would  have  to  rule  that  the 
resolution  technically  is  not  in  order. 

Mr.  Douglas. — I  would  like  to  ask  if  there  is  not  a  resolution,  or 
at  least  a  rule  in  connection  with  the  resolutions  of  this  Chamber, 
which  allows  resolutions  to  go  at  once  before  the  Chamber  under  cer- 
tain special  provisions. 

The  President. — The  Secretary  will  read  the  rule  which  perhaps 
Mr.  Dou(jlas  has  in  mind. 

Secretary  Pratt. — (Reading.)  **  Whenever  any  resolution  shall 
be  prosposed  in  the  Chamber  which  calls  for  the  immediate  expression 
of  its  opinion  or  action  touching  any  public  matter,  and  if  the  same 
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be  objected  to  by  any  member  present,  it  shall  be  the  duty  of  the 
President  to  state  the  objection  and  to  call  upon  those  who  sustain  the 
same  to  rise,  and  if  one-fourth  of  the  members  present  rise  in  support 
of  such  objection,  then  such  resolution  shall  be  referred  to  a  standing 
or  special  committee  who  shall  report  thereon  at  the  next  meeting  of 
the  Chamber.'* 

Mr.  Douglas. — I  think,  Mr.  Chairman,  that  there  is  a*  further  rule 
which  will  allow  me  to  state  that  I  move  that  resolution  as  an  amend- 
ment to  the  resolution  which  was  read  in  connection  with  the  special 
committee. 

Tin:  Prksidknt. — It  seems  to  me  that  the  first  thing  that  should 
be  di8{X)sed  of  is  the  point  of  order  that  has  been  rilised,  and  under  the 
rule  just  read  by  the  Secretary  the  Chamber  is  called  upon  to  decide. 
You  have  heard  the  objection  to  the  consideration  of  the  resolution. 
If  I  understood  the  rule  correctly,  if  one-fourth  of  the  members  ob- 
ject, then  the  resolution  must  be  referred  to  a  committee;  if  less  than 
one-fourth  object,  then  the  resolution  can  be  considered  on  its  merits. 
Those  who  are  in  favor  of  sustaining  the  objection  will  please  arise. 

A  vote  was  then  taken  and  ninety-three  members  sustained  the 
objection  raised  by  Mr.  Outerbridge  and  twenty-four  voted  to  over- 
rule the  objection. 

Mr.  Douglas. — With  a  view,  Mr.  President,  to  allowing  the  mem- 
bers to  have  the  liberty  of  voting  on  that  resolution,  if  they  choose  to 
do  so,  I  would  now  move  it  as  an  amendment  to  the  previous 
resolution. 

The  President. — Mr.  Douglas  offers  his  resolution  as  an  amend- 
ment to  the  suggestion  of  the  committee.  The  committee's  report 
calls  for  the  creation  of  a  special  committee  to  take  up  this  whole 
subject,  and  I  think  perhaps  I  am  within  the  rights  of  the  Chair  if  I 
point  out  that  even  special  committees  of  the  Chamber  may  have 
learned  something  from  the  conditions  that  exist  at  the  present  time, 
and  I  should  hope  that  such  a  committee,  if  appointed,  will  act 
promptly  and  will  act  thoroughly,  in  the  light  of  the  instruction  that 
we  are  all  getting  at  the  present  time.  If  the  amendment  of  Mr. 
Dou(4LA8  is  adopted,  it  will  commit  the  Chamber  to  that  specific  sug- 
gestion, and  the  committee  will  be  created  to  urge  that  plan,  whatever 
else  it  may  do. 

Charles  N.  Chadwkk. — Mr.  President,  I  take  it  that  when  a 
committee  is  to  be  appointed  to  take  into  consideration  a  problem 
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which  is  confronting  our  country  to-day  of  tremendous  importance, 
any  resolution  offered  at  this  time  which  has  been  read  only  once,  and 
is  long  and  diflScult  to  understand,  to  be  adopted  at  this  time  is  to 
commit  the  Chamber  of  Commerce  to  a  policy  that  it  would  not  be  in 
a  position  to  endorse  in  the  future.  It  is  much  better  and  much  wiser, 
it  seems  to  me,  that  any  resolution  or  any  suggestion  should  go  to 
the  committee  that  is  to  be  appointed  and  let  it  report  back,  and 
when  the  various  resolutions  that  may  be  offered,  such  as  have  been 
presented  by  Mr.  Douglas  and  others,  if  they  are  so  presented,  are 
all  in,  then  the  Chamber  could  take  it  up  and  act  intelligently ;  but 
to  act  upon  a  resolution  containing  novel  features,  as  this  does,  with- 
out time  for  due  consideration  and  its  relation  to  the  general  problem 
and  its  bearing,  and  all  that,  would  seem  to  me  to  be  an  action  that 
would  be  unwise.     [Applausa] 

Mr.  Douglas. — Every  man,  even  unwillingly,  must  at  times  face 
an  adverse  majority.  The  American  commission  house  and  exporter, 
or  I  will  say  all  American  commission  houses  and  exporters,  are  de- 
scended from  Job.  We  have  a  great  deal  of  patienca  Once  more, 
therefore,  I  will  throw  myself  on  the  good  auspices  of  a  committee 
and  will  withdraw  the  amendment.     [Applause.] 

Resolution  No.  6  was  then  unanimously  carried. 

The  President. — I  would  like  to  assure  Mr.  Douglas  that  so 
far  as  it  lies  within  the  power  of  the  Chair,  a  committee  will  be  ap- 
pointed that  will  give  prompt  and  thorough  and  radical  consideration 
to  this  question.     [Applause.] 

The  Chamber  then  adjourned. 
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Monthly  Meetins,  Thursday,  October  1, 1914. 

A  regular  monthly  meeting  of  the  Chamber  of  Commerce  was  held 
in  the  Hall  of  the  Chamber,  Thursday,  October  1,  1914,  at  half-past 
twelve  o'clock,  P.  M. 

PRESENT. 

Seth  Low,  President. 

James  Talcott,  Vice-President, 

Skrkno  S.  Pratt,  Secretary. 

And  two  hundred  and  thirty  other  members. 

The  minutes  of  the  regular  meeting  of  June  4th,  and  the  special 
meeting  of  August  13th,  were  read  and  approved. 

Eu«ENiU8  H.  OuTERBRiDGE,  Chairman  of  the  Executive  Commit- 
tee, reported  the  following  named  candidates  for  membership  and 
recommended  their  election : 

FOR  RESIDENT  MEMBERS. 

Xominated  by  Seconded  by 

Edward  I).  Douglas,        Philip  A.  S.  Franklin,  David  B.  Dearborn. 

Andrew  Fletcher,  Francis  L.  Hine,  Walter  B.  Pollock. 

Eugene  Lamb  Richards,  Albert  H.  Wiggin,  Frank  A.  Vanderlip. 

WiLLARD  Straight,  Welding  Ring,  William  H.  Porter. 

William  H.  Williams,     E.  H.  Outerbridge,  Sereno  S.  Pratt. 


MR.    WARBURGS    RESIGNATION. 

The  President  directed  the  Secretary  to  read  the  following  letter 
from  Mr.  Paul  M.  Warburg,  in  which  he  tendered  his  resignation 
as  Vice-President  of  the  Chamber : 

"New  York,  Augmt  10,  19 U. 
Dkar  Mr.  Low  : 

Having  accepted  the  office  of  a  member  of  the  Federal  Reserve 
Board  at  Washington  it  becomes  my  duty  to  tender  you  my  resigna- 
tion as  Vice-President  of  the  Chamber  of  Commerce  of  the  State  of 
New  York. 
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It  16  with  great  reluctance  that  I  abaDdon  this  Vice-Presidency, 
which  I  have  always  considered  the  greatest  honor  to  be  entrusted 
with.  I  feel  it  my  duty,  however,  to  resign  this  office,  for  I  consider 
it  the  privilege  of  the  Chamber  of  Commerce  freely  to  take  sides  in 
all  political  and  economic  questions,  no  matter  whether  these  views 
harmonize  with  or  are  antagonistic  to  those  held  by  the  Government, 
while  I  consider  it  the  duty  of  the  members  of  the  Federal  Reserve 
Board  to  keep  aloof  from  political  or  financial  questions,  believing 
that  they  ought  to  be  as  impartial  and  as  free  from  any  alliances  or 
controversies  as  Supreme  Court  Judges. 

May  I  ask  that  in  presenting  my  resignation  you  will  be  good 
enough  to  express  to  the  members  of  the  Chamber  of  Commerce  my 
gratitude  for  the  confidence  that  they  have  shown  me  in  electing  me  a 
Vice-President,  and  my  sincere  regret  at  being  obliged  to  abandon 
this  office. 

I  beg  to  remain,  dear  Mr.  Low, 

Very  sincerely  yours, 

(Signed)     Paul  M.  Warburg. 
Hon.  Seth  Low,  President 

The  President  announced  that  the  resignation  had  been  accepted  by 
the  Executive  Committee,  and  that  a  name  would  be  submitted  to  fill 
the  vacancy. 

Mr.  Outerbridge,  on  behalf  of  the  Executive  Committee,  there- 
upon nominated  Jacob  H.  Schiff  for  Vice-President,  to  serve  until 
May,  1917,  in  place  of  Paul  M.  Warburg  resigned. 

Julio  F.  Sorzano  and  Charles  T.  Gwynne  being  appointed 
tellers,  a  ballot  was  taken  resulting  in  the  election  of  the  candidates 
named  for  membership,  and  of  Mr.  Schiff  for  Vice-President. 

EAST    RIVER    IMPROVEMENT. 

Mr.  Outerbridge,  on  behalf  of  the  Committee  on  the  Harbor  and 
Shipping,  offered  the  following  statement  and  motion,  which  were 
unanimously  adopted : 

REMARKS  OF  EUGENIUS  H.  OUTERBRIDGE. 

Mr.  Outerbridge. — I  received  just  before  coming  here  from  Mr. 
Franklin,  the  Chairman  of  the  Committee  on  the  Harbor  and  Ship- 
C) 
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ping,  who  was  unable  to  attend  this  meeting,  the  suggestion  that  the 
matter  should  be  brought  before  the  Chamber  to-day  in  reference  to  the 
position  of  the  appropriation  that  was  made  in  the  Harbor  and  River 
Bill  of  $500,000  for  blasting  Coenties  Reef  through  which  the  new 
Subway  tunnel  is  to  pass,  part  of  the  general  improvement  of  the 
p]ast  River  Channel  recommended  by  Colonel  Black,  of  the  Board 
of  Army  Engineers,  which  proposition  this  Chamber  endorsed  unan- 
imously in  April  of  1912.  After  that  had  been  adopted  by  the  War 
Department  and  by  Congress  in  the  form  of  a  specific  project,  and 
this  appropriation  had  been  concluded,  this  Chamber  again  last  May 
endorsed  that  project  very  strongly.  Owing  to  the  action  of  the 
Senate  on  the  River  and  Harbor  Bill,  which  has  now  also  become  the 
action  of  the  House,  all  new  projects  have  suffered  and  the  appropria- 
tion for  them  has  been  dropped.  I  think  that  the  Committee  on  the 
Harbor  and  Shipping  felt  that  New  York  ordinarily,  and  this  Cham- 
ber ordinarily,  would  not  seek  from  Congress  any  special  favors  when 
other  parts  of  the  country  were  suffering  in  the  same  way ;  but  in 
view  of  the  fact  that  it  has  been  determined  by  the  engineers  who  are 
in  charge  of  the  Subway  construction  that,  if  after  that  tunnel  was 
built  it  was  necessary  to  blast  this  rock  over  the  tunnel  in  Coenties 
Reef,  it  would  be  of  very  great  danger  to  the  tunnel  and,  perhaps,  to 
life. 

It  is,  therefore,  a  matter  of  imperative  importance  that  the  work 
of  blasting  on  Coenties  Reef  should  proceed,  or  otherwise  we  will  be 
in  danger  of  having  that  whole  division  of  the  Subway  work  held  up 
until  that  is  done. 

I  believe  that  Senator  O'Gorman  introduced  a  special  resolution 
in  the  Senate  recently  to  cover  that  specific  purpose ;  and  this  Commit- 
tee strongly  recommends  that  this  Chamber  should  authorize  the  Com- 
mittee in  the  name  of  the  Chamber  to  appeal  to  Congress  to  pass 
that  special  resolution  ;  and  I  so  move. 

PROBLEMS    OF    SHIPMENTS    DURING     WAR. 

Mr.  Outerhribge,  Vice-Chairman  of  the  Special  Committee  on 
Problems  of  Shipments  during  the  War,  submitted  the  following 
report : 

To  the  Chamber  of  Commerce: 

On  behalf  of  the  special  committee  on  Problems  of  Shipments 
during  the  War,  I  beg  to  report  that  following  the  special  meeting 
of  the  Chamber  held  on  Thursday,  August  13th,  a  sub-committee  of 
its  members  attended  the  conference  in  Washington  on  Friday,  August 
14th,  called  by  the  Secretary  of  the  Treasury  to  discuss  what  measures 
of  relief  could  be  adopted  and  wherein  the  (iovernment  could  assist 
for  the  purpose  of  relieving  the  embargo  which  had  developed  by 
reason  of  the  war,  in  foreign  shipping,  import  and  export  of  com- 
modities, and  in  foreign  exchange. 
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The  Washington  conference  was  attended  by  sixty-four  delegates, 
representing  the  commercial  interests  of  the  country,  and  was  com- 
posed of  representatives  of  Clearing  Houses,  Boards  of  Trade  and 
shipping  interests  from  all  the  important  points  in  the  country  between 
the  Atlantic  and  the  Pacific  coasts. 

On  behalf  of  the  Government  there  were  present  the  Secretary  of  the 
Treasury,  who  presided,  the  full  membership  of  the  Federal  Reserve 
Board,  the  Secretary  of  Commerce,  and  the  Chairmen  of  the  Commit- 
tees on  Banking  and  Currency  of  the  Senate  and  House,  and  the 
Chairmen  of  the  Committees  on  Maritime  Affairs  of  the  Senate  and 
the  Housa 

It  will  be  interesting  to  the  members  of  the  Chamber  of  Commerce 
to  know  that  after  a  general  discussion  of  several  hours  this  large 
conference  unanimously  adopted,  as  an  expression  of  its  views,  reso- 
lutions to  the  same  effect  as  those  which  had  been  previously  adopted 
by  this  Chamber  at  its  special  meeting  the  day  before,  in  relation  to 
the  American  Registry  Bill,  the  suspension  or  abrogation  of  the  ex- 
isting navigation  laws,  and  the  establishment  of  a  Bureau  of  War 
Risk  Insurance  by  the  Government,  and  that  no  other  definite  recom- 
mendations at  that  time  were  deemed  advisable  by  the  Conference. 

In  response  to  the  suggestion  by  the  Secretary  of  the  Treasury  that 
the  members  of  the  Conference  should  remain  in  Washington  for 
further  consultation  and  to  assist  and  advise  as  to  definite  methods 
for  carrying  out  these  recommendations,  the  conference  appointed  a 
Standing  Committee  of  twelve  to  act  for  it,  and  on  the  report  of  a 
nominating  committee  appointed  for  the  purpose,  four  members  repre- 
sentative of  banking  and  exchange,  four  representative  of  ocean  ship- 
ping and  export  and  import  business,  and  four  representative  of 
marine  insurance,  were  elected  to  the  standing  committee,  to  which 
was  added  as  Chairman,  the  Honorable  Seth  Low. 

The  Secretary  of  the  Treasury  designated  three  members  of  the 
Federal  Reserve  Board — Messrs.  Warburg,  Delano  and  Miller — 
to  sit  with  the  standing  committee  at  all  its  meetings,  and  designated 
Mr.  Warburg  to  sit  with  the  sub-committee  on  International  Ex- 
change, Mr.  Delano  with  the  sub-committee  on  Merchant  Marine, 
and  Mr.  Miller  with  the  sub-committee  on  War  Risk  Insurance  at 
all  separate  meetings  of  those  sub-committees. 

The  Special  Committee  of  the  Chamber  desires  to  acknowledge  and 
express  its  appreciation  for  the  advice  and  assistance  freely  given  to 
it  by  Messrs.  J.  Parker  Kirlin  and  Charlp:s  C.  Burlingham, 
Admiralty  lawyers,  in  preparing  the  pamphlets  issued  to  the  members 
as  to  what  constituted  non- contraband,  conditional  contraband  and 
contraband  articles  under  existing  international  agreements,  and  re- 
garding advice  to  shippers. 

In  the  conferences  at  Washington  in  the  preparation  of  the  form  of 
the  Bill  for  establishing  the  Bureau  of  War  Risk  Insurance  and  in 
relation  to  the  proclamation  to  be  issued  by  the  President  suspending 
certain  phases  of  the  navigation  laws,  the  advice  and  assistance  of 
Mr.  J.  Parker  Kirlin  were  of  the  greatest  value:     This  required 
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much  of  his  time  and  frequent  trips  to  Washington  and  is  especially 
mentioned  here  because,  though  Mr.  Kirlin  was  not  a  member  of  the 
Chamber,  it  was  at  the  Chamber's  suggestion  that  he  became  one  of 
the  delegates  to  the  Washington  conference  and  was  appointed  on  the 
standing  committee. 

The  members  of  the  Chamber  have  been  informed  through  the 
public  press  of  the  passage  of  tlie  Ship  Registry  Bill,  the  proclama- 
tion as  to  the  suspension  of  certain  features  of  the  navigation  laws, 
removing  the  most  important  disabilities  against  the  operation  of  ships 
under  the  American  flag,  and  of  the  establishment  of  the  Bureau  of 
War  Risk  Insurance,  now  fully  organized  and  in  operation. 

The  Committee  on  Exchange  has  been  constantly  at  work  in  con- 
ference with  bankers,  the  Treasury  Department  and  the  Federal 
Reserve  I^oard,  and  the  results  of  their  work  have  been  made  known  in 
the  public  press. 

The  Chamber  may,  therefore,  feel  gratified  that  the  prompt  action 
which  the  President  of  the  Chamber  took  at  the  outbreak  of  the  war, 
though  occuring  at  a  time  in  summer  when  it  is  difficult  to  bring  the 
members  together,  was  effective  in  formulating  the  bases  upon  which 
many  of  the  subsequent  measures  of  relief  so  far  adopted  have  been 
predicated. 

Respectfully  submitted, 

(Signed)     E.  H.  Outerbridgk, 

Vice- Chairman, 

The  report  was  received  and  placed  on  file. 


DONATIONS    TO   THE    CHAMBER. 

The  President. — It  gives  me  very  great  pleasure  to  announce  to 
the  Chamber  that  the  daughters  of  the  late  George  A.  Hearn  have 
presented  to  the  Chamber  his  building  fund  certificates  amounting  to 
$7,500.  The  Chamber  has  also  been  informed  by  Mr.  T.  DeWitt 
CuYLER,  Executor  of  the  Estate  of  Mrs.  Morris  K.  JivSUP,  that  the 
Chamber  is  to  receive  under  the  terms  of  her  will  $50,000  of  four 
and  one-half  per  cent,  bonds  of  the  Chamber  held  by  her  estate.  I 
do  not  know  whether  it  is  customary  to  take  any  action  in  this  regard, 
but  I  think  a  vote  of  thanks  to  the  daughters  of  Mr.  Hkarn  for  their 
gift  would  be  most  becoming. 

Mr.  Outerbridge. — The  C-hamber  has  already  received  from  the 
Estate  of  Mrs.  Morris  K.  Ji:kijp  the  $50,000  building  fund  certifi- 
cates held  by  Mrs.  Jksup.  This  is  an  additional  gift  of  $50,000, 
and  I  move  that  the  Secretary  be  entrusted  to  write  an  appropriate 
acknowledjrment.. 
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The  President. — Both  to  the  daughters  of  Mr.  Hearn  and  to 
the  Executor  of  Mrs.  Jesup? 

Mr.  OrTERBRiDGE. — Yes. 

The  motion  was  seconded  and  unanimously  carried. 

AMERICAN    MERCHANT   MARINE. 

The  President. — I  wish  to  explain  to  the  members  of  the  Cham- 
ber that  I  have  suspended  action  in  regard  to  the  resolution  passed 
at  the  special  meeting  in  August  for  the  appointment  of  a  com- 
mittee of  the  Chamber  to  report  upon  the  restoration  of  the 
American  Merchant  Marine.  I  have  done  so  because  at  the  National 
Conference  at  Washington  concerning  which  you  have  heard  through 
the  report  submitted  by  Mr.  Outerbridge,  a  committee  was  ap- 
pointed there  charged  with  the  same  duties ;  a  national  committee  as 
distinguished  from  a  committee  of  this  Chamber  ;  and  it  seemed  to  me 
that  ajB  they  were  likely  to  make  some  suggestions  during  the  time  of 
emergency,  it  was  perhaps  better  for  this  Chamber  not  to  confuse  such 
recommendations  by  actions  of  its  own  at  this  time.  I  believe,  how- 
ever, that  no  such  recommendations  have  yet  been  made ;  and  I  shallf 
therefore,  take  the  matter  up  in  the  next  few  days  to  determine  whether 
it  is  wise  immediately  to  appoint  our  own  committee. 

I  make  this  explanation  because  I  do  not  want  the  Chamber  to 
think  that  I  have  intentionally  thwarted  its  will  or  failed  to  act  under 
its  instructions  without  what  seemed  to  be  adequate  reason. 

AXXUAI.  BANQUET. 

The  President. — A  good  deal  of  question  has  reached  the  Execu- 
tive Committee  as  to  the  desirability  of  holding  the  annual  banquet  of 
the  Chamber  at  a  time  like  this  when  so  large  a  part  of  the  world  is  en- 
gaged in  war  and  at  a  period  when  the  sympathies  of  the  membership 
of  our  Chamber  are  so  divided.  Neither  the  Executive  Committee 
nor  the  Banquet  Committee  have  felt  at  liberty  to  take  any  action 
upon  that  subject  without  some  instructions  from  the  Chamber ;  and 
I  should  be  very  much  pleased  if  some  one  would  submit  a  resolution 
indicating  the  sense  of  the  Chamber  regarding  the  propriety  of  either 
postponing  the  dinner  or  of  abandoning  it  for  this  year. 

Welding  Ring. — Mr.  Chairman,  I  offer  the  following  resolution 
And  move  its  adoption : 
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Resolved^  That  it  be  referred  to  the  Banquet  Committee  with  power 
either  to  abandon  this  jear^s  banquet  or  to  postpone  it. 

REMARKS  OF  A.  BARTON  HEPBURN. 

Mr.  Hepburn. — Mr.  Chairman,  some  of  the  societies  of  this  town 
have  already  taken  action  along  this  line;  for  instance,  the  Ht 
Andrew's  Society  has  definitely  determined  not  to  hold  their  annual 
banquet  this  year,  but  to  ask  the  members  to  contribute  to  the  Prince 
of  Wales  Fund  an  amount  equal  to  the  amount  which  they  would 
naturally  expend  upon  themselves  and  their  guests  in  attending  the 
banquet  in  order  to  relieve  the  sufferings  of  the  British  soldiers. 
That  being  a  British  society,  such  action  was  very  proper  indeed.  I 
understand  that  several  other  Societies  will  do  the  same  thing.  This 
Chamber  can  well  accomplish  all  that  it  desires  to  do  with  its  members 
in  r^ard  to  matters  particularly  pertaining  to  commerce  by  actions 
at  these  monthly  meetings  where  subjects  are  more  seriously  considered 
than  they  are  at  the  annual  banquets.  We  would  hardly  feel  justified 
in  times  like  the  present  in  holding  a  jollification  meeting  or  a  meeting 
to  be  addressed  by  speakers  who  were  entertaining  only  because  of  their 
wit ;  and  I  confess  that  my  own  feeling  is  that  we  could  impress  upon 
the  people  of  this  country  the  seriousness  of  the  condition  at  home 
and  abroad  by  issuing  a  statement  that  the  annual  dinner  will  be 
postponed  because  of  these  serious  conditions ;  because  of  the  necessity 
of  economy  both  at  home  and  abroad,  and  ask  the  members  to  con- 
tribute to  the  Ked  Cross  Society  which  does  its  benevolent  work  in 
behalf  of  all  nations,  an  amount  which  they  would  naturally  expend 
in  attendance  upon  this  banquet.     [Applause.] 

I  suggest  a  well-worded  statement  such  as  the  President  of  this 
Chamber  can  easily  prepare,  and  such  as  the  Chairman  of  the  Execu- 
tive Committee  can  easily  prepare,  in  the  nature  of  an  appeal  to  the 
people  of  this  whole  country,  to  pause  and  consider  the  seriousness  of 
the  situation  which  confronts  not  only  these  people  abroad  who  are 
suffering  far  beyond  what  we  are,  but  people  at  home ;  because  I  am 
sure  that  we  as  business  men  know  of  many  lines  of  business,  of  many 
individuals  who  are  in  serious  circumstances  because  of  no  fault  of 
their  own  whatever,  because  of  no  mismanagement  or  misconduct  or 
misjudgment  on  their  part;  but  because  of  the  condition  that  is 
brought  about  by  this  unforseen  and  unbelievable  war  which  has  in- 
volved the  greater  part  of  the  civilized  world. 

I  would  be  very  glad  indeed  if  this  proposed  letter  were  referred  to 
the  President  and  the  Chairman  of  the  Executive  Committee,  or  the 
President  alone,  with  instructions  to  prepare  a  statement  of  reasons. 
I  would  make  it  so  graphic  and  so  explicit  that  the  Associated  Press 
would  publish  it  throughout  the  country  as  a  message.  I  think  we  can 
say  to  our  fellow  citizens  throughout  the  land  something  that  will  be 
a  benefit  to  them  far  greater  than  any  benefit  that  would  accrue  to  them 
or  to  us  in  holding  this  annual  meeting. 

If  Mr.  Ring  would  consent,  I  would  like  very  much  if  he  would 
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change  his  resolution  and  refer  this  matter  to  the  President  or  the 
Chairman  of  the  Executive  Committee  with  the  request  that  they 
take  action  towards  the  postponement  of  our  dinner.  I  would  like 
to  know  the  sentiments  of  the  Chamber  upon  this  subject. 

Mr.  Ring. — Mr.  President,  I  accept  the  change  that  Mr.  Hkp- 
BURN  suggests. 

REMARKS  OF  LUCIEN  C.  WARNER. 

Mr.  Warner. — Mr.  President,  I  heartily  endorse  the  remarks 
made  by  these  gentlemen ;  but  if  the  motion  is  passed,  I  wish 
it  might  have  a  few  more  words  in  it ;  as  a  matter  of  record  it  would 
simply  appear  that  certain  gentlemen  are  empowered  not  to  arrange  for 
the  banquet  this  year,  and  no  reasons  stated.  It  seems  to  me  that  the 
resolution  at  least  ought  to  state  that  in  view  of  this  war  which  now 
involves  the  greater  part  of  Europe,  this  matter  was  left  to  the  dis- 
cretion of  these  gentlemen,  so  as  to  make  our  records  clear. 

The  President. — I  understand  Mr.  Hp:rHURN's  motion  to  be  that 
in  view  of  the  European  war  now  in  progress  this  Chamber  decides 
to  have  no  annual  banquet  this  year,  and  that  it  be  left  to  the  Pres- 
ident of  the  Chamber  and  the  (^hairnmn  of  the  Executive  Committee 
to  prepare  a  statement  to  be  made  public  giving  the  reasons  for  this 
action.     Is  that  the  motion,  Mr.  Hepburn? 

Mr.  Hepburn. — That  is  quite  correct. 

REMARKS   OF   PRESIDENT   LOW. 

The  President. — My  own  impression,  gentlemen,  is  that  the  action 
proposed  is  wise ;  and  yet  I  think  before  you  vote  upon  it,  it  is  be- 
coming that  1  should  point  out  to  the  Chamber  that  the  relations  of 
this  Chamber  to  the  conflict  on  the  other  side  of  the  water  are  diflerent 
from  that  of  the  St.  Andrew's  Society  or  the  St  George's  Society  or  the 
St.  David's  Society;  because,  as  Mr.  Hepburn  himself  said,  those  socie- 
ties are  directly  connected  with  one  of  the  powers  engaged  in  the  war. 
This  Chamber  on  the  other  hand  represents  all  of  the  powers  engaged 
in  the  war,  and  it  represents  a  great  American  community  that  is  ab- 
solutely neutral.  There  might,  therefore,  be  some  propriety  on  our 
part  in  having  the  dinner  as  usual,  if  that  were  the  wish  of  the 
Chamber,  that  would  not  apply  in  the  cases  of  the  other  societies  re- 
ferred to. 

On  the  other  hand,  because  our  membership  is  so  representative  and 
in  a  certain  sense  so  far  detached  from  the  conflict,  if  you  do  decide 
to  abandon  the  dinner,  the  significance  of  it  will  be  all  the  greater. 
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I  hope  I  have  not  offended  against  the  proprieties  of  the  oceaaion 
in  making  that  statement ;  hut  I  think  it  important,  for  the  sake  of 
the  Chamber  itself,  that  when  you  vote  you  should  vote  with  the  clear 
understanding  of  the  relations  of  the  Chamber"  to  the  war  as  distin- 
guished from  other  societies  regarding  the  question  of  the  annual 
banquet. 

The  motion  was  unanimously  carried. 

The  Presidknt. — I  do  not  know  whether  the  Chamber  in  passing 
upon  that  resolution  intended  to  embody  the  idea  which  Mr.  Hep- 
burn spoke  of,  that  this  statement  should  suggest  that  members  of 
the  Chamber  might  with  propriety  send  to  the  Red  Cross  what  they 
might  otherwise  subscribe  for  the  dinner.  I  do  not  know  that  it  is 
necessary  to  take  a  special  vote  upon  that  subject,  but  I  shall  assume 
unless  otherwise  directed  that  Mr.  Outerbridge  and  myself  are 
given  discretion  as  to  what  shall  be  said  in  the  statement. 


VESSELS    UNDER    AMERICAN    REGISTRY. 

The  President. — If  there  is  no  other  business  to  come  before  the 
meeting,  possibly  the  members  would  be  interested  to  have  some  in- 
formation which  I  secured  this  morning  from  our  representative  in 
Washmgton.  Forty- five  vessels  have  already  been  transferred  to 
American  registry,  with  a  total  tonnage  of  172,802  gross  tons  under 
the  Registry  Bill  to  which  reference  has  been  made.     [Applause.] 

WAR    RISK    BUREAU    AND   THE   GOLD    FUND. 

The  President. — The  War  Risk  Bureau  of  the  Treasury  Depart- 
ment has  actually  issued  or  now  has  pending  war  risk  insurance  for 
between  seven  million  and  eight  million  of  dollars,  showing  that  the 
judgment  of  the  Chamber  and  of  the  conference  that  that  bureau 
would  be  of  real  value  has  been  thoroughly  sustained.  Mr.  Wiggin, 
who  has  been  active  in  connection  with  the  Gold  Fund  which  was 
suggested  at  the  second  conference  held  at  the  Treasury  Department, 
says  that  the  success  of  that  Fund  is  assured  and  that  all  other  sec- 
tions of  the  country  are  arranging  to  take  their  share.  He  says  the 
movement  is  looked  upon  as  national  in  character  and  not  local  to  New 
York.  As  I  had  the  pleasure  of  being  present  also  at  the  second  con- 
ference, I  am  glad  to  assure  the  members  of  the  Chamber  that  with- 
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out  dissent  all  of  the  gentlemen  there  present, — and  they  represented 
every  Federal  Reserve  District  in  the  Country  as  I  recall, — recog- 
nized that  New  York  was  upon  the  firing  line  in  this  matter  of  foreign 
exchange,  but  that  it  was  fighting  not  its  own  battle  only  but  the 
battle  of  the  country  ;  the  battle  to  sustain  the  credit  of  the  country, 
which  is  the  most  valuable  thing  we  have ;  and  the  battle  to  broaden 
out  the  discount  market  in  London  so  that  the  exports  of  the  country 
should  constantly  enlarge. 

I  think  it  interesting  to  note,  gentlemen,  that  in  this  matter  we 
have  been  co-operating  with  our  fellow  citizens  in  every  part  of  the 
United  States. 


OBLIGATIONS    OF   THE    CITY    OF    NEN/V    YORK. 

Tup:  President. — I  am  also  able  to  say  in  regard  to  the  fine  work 
done  by  the  banks  of  New  York  in  taking  care  of  the  obligations  of 
the  City  of  New  York  on  the  other  side,  that  the  subscriptions  to  that 
loan  were  double  those  ever  received  for  any  loan  of  the  kind.  They 
were  so  numerous  in  number  from  small  subscribers  as  almost  to  take 
up  all  that  was  available. 

I  would  like  to  keep  the  Chamber  just  a  moment  to  say  one  thing 
upon  that  subject,  that  seems  to  me  to  be  due  to  the  City  of  New 
York.  It  is  true  that  if  the  City  had  borrowed  this  money  in  the 
spring  of  the  year  in  this  country,  the  situation  would  have  been  very 
much  easier  than  it  was.  The  necessity  of  providing  this  large 
amount  of  gold  represented  a  real  problem  as  long  as  it  was  unmet ; 
but  after  all,  I  think  we  ought  to  remember,  in  justice  to  the  City,  that 
it  is  because  the  City's  credit  was  so  good  last  spring  that  it  was  able 
to  borrow  abroad  more  cheaply  than  it  could  borrow  here.  The  City, 
therefore,  is  not  to  be  blamed,  it  seems  to  me,  because  by  the  chances 
of  war  this  problem  involving  the  City  made  so  much  trouble  for  the 
week  or  two  that  it  lasted. 

I  am  in  sympathy  with  the  suggestions  made  from  the  banking 
community  that  the  City  raise  more  through  the  tax  levy.  The  real 
trouble  springs  from  the  fact  that  the  City's  financial  system  is  itself 
most  unfortunate.  It  borrows  money  from  the  first  of  January  until 
the  month  of  May  to  pay  its  current  expenses.  In  May  half  of  its 
tax  levy  is  collectible ;  the  other  half  does  not  come  in  until  Novem- 
ber. The  consequence  is  that  the  City  is  always  obliged  every  year 
to  issue  a  very  large  volume  of  revenue  bonds  that  have  to  be  paid 
for  in  the  late  autumn.     When  the  Greater  New  York  Charter  was 
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under  consideration,  the  Charter  Commission  of  which  I  had  the  honor 
to  be  a  member,  was  confronted  by  that  situation  in  a  very  difficult 
form.  The  City  of  Brooklyn  began  to  collect  its  taxes  on  the  first  of 
January,  and  it  only  had  to  borrow  money  to  make  up  a  deficiency 
in  collection.  At  that  time  the  City  of  New  York  did  not  collect  its 
taxes  until  October,  and  it  had  to  borrow  for  nine  months  of  the  year 
in  order  to  pay  its  current  expenses.  If  it  had  seemed  to  be  possible 
to  the  Commission,  we  would  have  put  New  York  City  upon  the  basis 
upon  which  Brooklyn  then  was  ;  but  in  order  to  do  that  it  would  have 
been  necessary  to  have  borrowed  the  whole  amount  of  one  year's  levy, 
or  else  to  have  had  two  tax  levies  made  in  one.  That  naturally  was 
impossible,  the  second  alternative ;  and  we  shrank  from  the  first  one 
because  it  would  have  consumed  a  very  large  part  of  the  City's  bor- 
rowing capacity  just  at  the  moment  when  it  would  have  to  be  able  to 
borrow  to  meet  the  requirements  of  the  larger  city ;  therefore,  with 
very  great  regret  all  of  the  outlying  parts  including  the  City  of 
Brooklyn  were  put  upon  the  basis  of  New  York. 

I  speak  of  this,  gentlemen,  because  I  feel  very  strongly  the  impor- 
tance of  relieving  the  civic  government  of  undue  criticism  in  this 
connection.  1  think  they  were  really  to  be  praised  for  having  bor- 
rowed money  abroad  when  they  did  rather  than  at  home,  because  they 
got  it  more  cheaply  ;  and  I  want  you  to  understand  how  inevitable  it 
was  that  they  should  have  to  borrow  money  in  the  spring  somewhere. 

Having  said  that  for  the  City,  may  I  just  say  also  one  word  for  the 
banks?  It  was  gratifying  to  me  and  other  citizens  of  New  York  to 
see  with  what  readiness  and  with  what  unanimity  the  banks  of  the 
City  took  the  stand  that  the  credit  of  the  City  of  New  York  must  be 
maintained  no  matter  what  the  cost  may  be  to  the  banks  of  New  York. 
It  seems  to  me  that  that  is  an  attitude  worthy  of  all  admiration,  and 
it  ought  to  give  us  confidence,  gentlemen,  in  the  future  of  this  splen- 
did municipality.      [Applause.] 

The  Chamber  then  adjourned. 
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Monthly  Meeting,  Thursday,  November  5, 1914. 

A  regular  monthly  meeting  of  the  Chamber  of  Commerce  was  held 
in  the  Hall  of  the  Chamber,  Thursday,  November  5,  1914,  at  half- 
past  twelve  o'clock,  P.  M. 

PRESENT. 

Seth  Low,  President 

James  Talcott,      ^ 

Jacjob  H.  Schiff,     >  Vice-Presidents. 

James  G.  Cannon,  J 

Sereno  S.  Pratt,  Secretary, 

And  two  hundred  and  fifty-four  other  members. 

The  minutes  of  the  meeting  held  Thursday,  October  1st,  were  read 
and  approved. 

EuGENius  H.  OuTERBRiDGE,  Chairman  of  the  Executive  Com- 
mittee, reported  the  following  named  candidates  for  membership  and 
recommended  their  election : 

FOR  RESIDENT  MEMBERS. 

Nominated  by  Seconded  by 

WiLLARD  Rice  Platt,      Willard  H.  Platt,  Henry  Hentc. 

RicARDO  Sanchez,  Julio  F.  Sorzano,  Elias  A.  de  Lima. 

William  J.  Tully,  Howard  C.  Smith,  Darwin  P.  Kingsley. 

William  Willis  Merrill  and  Charles  T.  Gwynne  being  ap- 
pointed tellers,  a  ballot  was  taken  resulting  in  the  election  of  these 
candidates. 

PANAMA-PACIFIC   EXPOSITION. 

Mr.  Outerbridge,  also  on  behalf  of  the  Executive  Committee, 
reported  as  follows : 

To  the  Chamber  of  Commerce  : 

The  Executive  Committee  desires  to  inform  the  Chamber  that 
owing  to  conditions  created  by  the  war  in  Europe  it  will  now  be  im- 
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possible  for  some  of  the  foreign  exhibitors  in  the  Panama-Pacific 
Exposition  to  be  held  in  San  Francisco  in  1915,  to  complete  their 
exhibits  and  to  fill  the  space  reserved  for  them  on  the  scale  formerlj 
intended. 

It  seems  probable  that  the  usual  tide  of  European  travel  from 
America  will  next  year  flow  within  our  own  borders  and  doubtlesB 
very  large  numbers  of  our  people  as  well  as  citizens  of  the  Central 
and  South  American  countries  and  from  the  Orient  will  visit  this 
Exposition,  in  aid  of  which  the  citizens  and  State  of  California  have 
made  such  vast  preparations  and  appropriations.  Without  doubt  it 
is  a  most  favorable  time  and  opportunity  for  our  manufacturers  to 
seek  extensions  of  their  foreign  trade  by  making  a  creditable  showing 
of  their  productions ;  therefore,  be  it 

Resolved^  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  urges  its  members  to  bring  this  opportunity  to  the  attention  of 
manufacturers,  wherever  situated,  with  whom  they  have  business  re- 
lations, recommending  them,  both  on  the  ground  of  personal  advantage 
and  of  patriotic  interest  in  the  development  of  trade  and  the  success 
of  this  Exposition,  to  avail  themselves  of  this  opportunity  to  obtain 
exhibition  space  on  unusually  favorable  terms ;  and  be  it  further 

Revived,  That  the  Secretary  send  a  copy  of  this  notice  to  all  the 
members  of  this  Chamber  and  to  the  Secretaries  of  other  commercial 
organizations  with  which  the  Chamber  corresponds  recommending 
similar  action  on  their  part. 

The  President. — We  are  fortunate  to  have  with  us,  to-day,  as 
our  guest  Benjamin  Ide  Wheeler,  President  of  the  University  of 
California.  We  were  hoping  to  have  the  pleasure  of  hearing  from 
Dr.  Wheeler  at  the  annual  banquet,  but  when  that  was  given  up 
for  this  year,  I  thought  we  had  lost  the  privilege  of  hearing  from 
him.  However,  I  happened  to  learn,  yesterday,  that  Dr.  Wheeler 
was  in  the  city,  and  I  invited  him  to  attend  this  meeting,  thinking 
that  he  would  be  glad  to  tell  us  something  about  the  Exposition  by 
word  of  mouth,  knowing  that  anything  he  might  say  would  be  most 
appropriate  in  connection  with  the  resolutions  which  have  just  been 
presented  by  the  Executive  Committee. 

I  have  very  great  pleasure,  gentlemen,  in  presenting  to  you 
President  Wheeler.     [Applause.] 

ADDRESS  BY  DR.  BENJAMIN  IDE  WHEELER. 
PRESIDENT  OF  THE  UNIVERSITY  OF  CALIFORNIA. 

Mr.  President  and  Members  of  the  Chamber  of  Commerce: 
It  is  a  pleasure  to  me  to  know  that  I  have  safely  arrived  under  the 
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roof  of  the  Chamber  of  Commerce  and  under  the  protection  of  my  old 
friend  Seth  Low,  for  I  wandered  about  the  streets  downtown  here, 
quite  a  little  time,  before  I  found  you  ;  and  last  of  all  I  asked  a 
policeman  who  was  snuggled,  ensconced  in  the  doorway  of  a  building 
opposite  where  the  Chamber  of  Commerce  was,  and  he  frankly  told 
me  **I  don't  know,  sir,  where  it  is."  [Laujrhter.]  But  I  am  here 
now,  and  you  look  like  the  right  sort  of  people,  and  I  know  Seth 
Low  is  the  right  sort  of  a  man ;  so  I  think  this  is  the  right  place. 
[Laughter.] 

I  am  here  fresh  from  breezy  California.  I  come  from  the  place 
whence  comes  most  of  your  ills.  You  are  all  aware  that  cyclones 
move  in  general  from  the  west  towards  the  east ;  some  of  them  origi- 
nate in  Nebraska  and  Kansas,  but  the  more  vigorous  originate  on 
the  Pacific  C'oast,  and,  starting  from  there,  they  seem  to  find  their 
way  across  the  continent  Some  of  them  die  out ;  but  since  the  days 
of  1850,  when  the  acceptance  of  California  into  the  roll  of  States 
precipated  the  troubles  which  began  with  the  giving  up  of  the  Mis- 
souri Compromise,  and  led  on  through  the  Kansas-Nebraska  combi- 
nation to  the  opening  of  the  Civil  War,  California  has  been  a  good 
deal  of  a  trouble  to  you  ;  and  I  know  now  that  there  are  many  people 
who  look  with  severest  expectancy  upon  what  California  is  going  to 
do  regarding  its  Oriental  problem. 

Californians  generally,  gentlemen,  look  to  you  as  being  about  right. 
Whatever  comes  from  New  York  makes  a  great  impression  on  the 
average  Californian.  You  know,  it  is  a  fact — whether  it  is  right  or 
not — that  a  Californian  always  buys  a  through  ticket  when  he  starts 
out  to  go  across  the  continent  and  when  he  comes  home  he  never 
acknowledges  that  he  has  bought  his  necktie  in  Chicago.    [Laughter.] 

We  Californians  look  right  across  the  continent  to  salt  water  p^^ople 
when  we  want  to  get  people  that  understand  us.  We  regard  ourselves 
as  rather  a  distinct  civilization,  and  there  are  a  great  many  people  in 
California  who  have  scarcely  heard  that  California  has  been  perman- 
ently accepted  into  the  Union.  Most  of  them  when  they  are  asked 
to  tell  where  they  came  from  when  they  are  traveling  in  Europe  do 
not  say  that  they  are  Americans,  but  they  say  always  that  they  are 
Californians.  You  have  to  deal  gently  with  a  people  of  that  kind. 
But  those  people  know  that  they  are  allied  to  the  New  York  people; 
they  have  a  very  close  feeling  toward  New  Yorkers,  and  whether  they 
belong  to  the  I'^nion  or  not,  you  can  get  on  with  them  because  they 
look  up  toward  you. 

It  is  a  peculiarity  of  us  Californians  that  we  ask  continually 
that  people  give  heed  to  what  we  are  trying  to  do.  We  are  continu- 
ally beset  with  the  notion  that  people  do  not  know  what  a  civilizntion 
we  have  out  there  and  what  large  things  we  are  undertaking.  This 
is  due  to  the  distance  a  great  deal.  You  remember  the  man  who  was 
beard  by  a  lodger  in  the  next  room  shouting  away  at  the  telephone, 
having  that  bad  habit  of  talking  loud  over  a  telephone  thinkinjr  to 
encompass  distance  in  that  way ;  and  the  man  in  the  neighhoriner  room 
inquired,  "What  is  Jimmy  doing  all  that  yelling  for?"  And  the 
answer  was. 
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**  He  is  trying  to  talk  to  Hoboken/* 

*'  Well,  why  don't  he  use  the  phone?'*      [Laughter.] 

Now,  we  want  you  to  hear  about  us,  and  if  it  seems  sometimes  as  if 
we  were  a  little  frantic,  it  is  because  we  are  so  far  away  that  we  are 
afraid  that  you  do  not  understand  that  we  are  trying  to  do  things  in 
a  first  class  manner,  worthy  of  this  country  and  our  allegiance  to 
New  York. 

We  are  undertaking  something  now  that  we  call  an  Exposition  in 
celebration  of  the  great  event — the  most  drastic  assault  on  the  works 
of  nature  that  has  ever  been  made — the  opening  of  the  Panama 
Canal.  We  already  see  that  it  is  going  to  make  a  great  deal  of  dif- 
ference to  the  Pacific  coast  It  is  going  to  join  it  to  the  country  as  it 
never  has  been  joined  before.  It  means  that  the  dyke  and  dam  that 
rose  in  the  face  of  ('olumbuh  when  he  sought  the  Far  East  has  after 
four  hundred  years  been  conquered,  and  now  the  world  will  go  straight 
from  its  Occidental  place  in  Europe  across  to  its  Oriental  goal 
straight  away,  and  that  strip  of  land  that  now  stands  free  from  the 
conflagration  of  war  and  stretches  through  South  America  and  North 
America,  instead  of  being  an  annex  out  behind  the  world  in  the 
world's  back  door,  is  placed  straightway  in  the  middle  between  the 
Occident  and  its  time-long  goal  of  commerce  and  commercial  ideals 
in  the  Orient. 

We  are  celebrating  that  event  which  means  to  us  more  even  that  it 
means  to  you,  for  our  people  have  been  out  there  on  the  firing  line,  on 
the  frontier  of  Occidentalism,  waiting  for  reinforcements  to  come  up 
80  that  Orientalism  might  not  take  its  advantage  and  overwhelm  this 
fair  strip  of  coast  that  belongs  to  you.  Those  men  have  been  holding 
the  picket  line  out  there  waiting  for  the  white  man  to  come  and  hold 
the  place.  And  the  opening  of  that  canal  means  that  the  day  of 
waiting  may  now  be  said  to  be  over,  the  night  of  doubt  is  past,  and 
that  strip  of  land  on  the  Pacific  is  going  to  belong  to  the  white  men. 

That  question  seems  to  me  to  have  been  settled  by  the  opening  of 
the  canal.  We  mean  no  unfriendliness.  The  Californians  undoubt- 
edly get,  in  your  understanding  frequently,  the  credit  of  being 
belligerent  in  these  matters  pertaining  to  the  Orient.  After  living 
fifteen  years  in  California  I  have  come  to  the  conclusion  that  they  are 
the  people  after  all  who  have  seen  the  matter  as  it  really  is.  We  are 
bound  to  live  in  harmony  and  peace  with  the  people  on  the  other  side 
of  the  Pacific,  now  that  the  Pacific  Ocean  is  coming  to  be  the  center 
of  the  commerce  of  the  world,  the  great  arena  in  which  the  ultimate 
problem,  of  how  the  East  is  to  get  on  with  the  West,  is  to  be  worked 
out.  Since  it  is  clear  that  the  Pacific  is  that  arena,  it  is  pretty  clear 
that  it  becomes  us  to  get  on  with  the  people  who  live  on  the  other  side 
of  it ;  and  it  is  a  matter  of  seeing  straight  and  understanding  what  the 
facts  are  that  are  going  to  develop  with  the  people  who  live  over  there. 
I  believe  that  the  Californian  people  will  be  able  to  understand  the 
Japanese  and  the  Chinese,  and  able,  because  of  that  understanding, 
to  get  on  with  them. 

I  expect  common  understanding  and  common  peace  as  a  result  of 
looking  each  other  fair  and  full  in  the  face. 
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The  Exposition  which  has  been  planned  for  next  year  is  going  to 
be  a  very  great  success.  Its  buildings  are  now  completed.  They  are 
buildings  worthy^of  the  event,  and  they  are  situated  in  a  place  worthy, 
of  the  event  too,  at  the  opening  of  the  Golden  Gate.  There  is  no 
doubt  that  the  Exposition  will  be  extremely  attractive  so  far  as  en- 
tertainment, amusement  and  instruction  is  concerned.  It  seems 
unquestioned  that  to  a  very  large  extent  exhibits  will  appear  from 
foreign  nations.  The  war  will  interfere  with  this  to  some  extent,  but 
by  no  means  to  the  extent  that  had  been  feared.  The  attendance  at 
the  Fair  will  undoubtedly  be  fully  as  great  as  it  would  have  been 
without  the  war. 

There  is  an  opportunity  for  representation  in  the  building  space  at 
the  Exposition  which  constitutes  a  veritable  opportunity.  North 
America  and  South  America,  at  any  rate,  are  to  be  voluminously 
represented  at  that  Exposition.  New  markets  and  new  distribution  of 
wares  are  the  result,  and  cannot  help  being  the  result,  of  this  confla- 
gration of  war  that  is  going  around  the  world,  leaving  only  that  little 
strip  of  North  and  South  America,  the  dam  that  arose  in  Columbus' 
face  untouched. 

We  Americans  have  good  reason  to  remember  with  thankfulness 
the  fact  that  we  were  taught  the  Monroe  Doctrine,  and  it  is  no  time 
to  get  done  caring  for  it.  We  have  reason  to  be  thankful  that  we 
got  early  in  our  national  career  the  advice  of  a  plain,  straightfor- 
ward citizen,  George  W^ashington,  who  bade  us  beware  of  entang- 
ling alliances ;  and,  as  we  see  now  the  fire  of  war  coursing  around 
this  globe,  there  comes  only  just  one  relief — that  place  which 
was  defended  by  the  doctrine  of  separateness  from  the  entangling 
issues  of  Mediterranean  politics.  The  great  day  next  year  is  comftg 
when  we  shall  celebrate  the  opening  of  the  Canal,  and  there  will  be 
none  quite  so  welcome  when  the  Exposition  opens  as  the  men  and 
the  interests  that  represent  the  Harbor  of  New  York.  You  are  our 
next  of  kin.  To  you  we  look  for  support  and  encouragement. 
Whatever  you  can  do  for  us  we  shall  appreciate. 

I  have  rejoiced  greatly  to  be  here  to-day  and  look  in  your  faces  to 
know  what  the  Chamber  of  Commerce  is,  which  I  have  always  heard 
about  as  the  solid,  stable,  honorable,  old  institution  which  represents 
the  honor  of  New  York's  trade  and  commerce  before  the  world,  but 
here  I  am  to-day  looking  in  your  faces  and  able  to  bring  to  you  the 
greetings  and  the  outstretched  hands  of  San  Francisco  across  the 
land.     [Loud  applause.] 

The  President. — When  I  heard  President  Wheeler  describe 
his  difficulties  in  locating  the  Chamber  I  was  reminded  of  the  little 
girl  who  many  years  ago  wrote  from  Helena,  Montana,  to  the  poet 
Longfellow,  asking  for  his  autograph.  Mr.  Longfellow  sent  it 
to  her.  The  little  girl  then  wrote  thanking  him  for  it,  and  in  doing 
so  she  said :  "  Mr.  Longfellow,  there  is  only  one  thing  about  you 
that  I  cannot  understand  ;  I  cannot  understand  how  you  can  live  so 
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far  away  from  Helena/'  [Laughter.]  I  cannot  understand  how  a 
man  like  my  friend  President  Whekler  can  live  so  far  away  from  the 
Chamber  of  (Commerce  of  New  York  that  he  could  not  find  it  by 
instinct.     [Laughter  and  applause.] 

We  are  very  much  delighted  to  have  him  here,  and  you  may  be 
perfectly  sure  after  having  heard  him  that  we  have  had  the  right 
President  from  California. 

As  an  illustration  of  the  revolutionary  character  of  these  times  I 
think  it  may  interest  the  Chamber  if  I  relate  what  I  heard  the  other 
day  rather  by  accident.  You  know  that  all  through  the  Civil  War 
California  remained  on  a  gold  basis.  I  was  told  that  inside  of  five 
days  after  the  outbreak  of  this  world  war,  California  was  on  a  paper 
basis  like  the  rest  of  the  country,  because  paper  money  there  as  here 
is  as  good  as  gold,  but  gold  ceased  to  be  the  common  medium  of  trans- 
actions over  banking  counters  for  the  first  time  in  the  history  of 
California.  That  goes  to  show,  I  think,  how  the  Union  is  constantly 
getting  in  closer  touch  in  all  its  parts ;  and,  not  only  that,  but  also  how 
the  whole  world  has  been  so  knit  together  in  the  last  few  decades  that 
even  this  world  war  cannot  separate  us.  And  at  the  end  of  the  war  I 
feel  sure  that  we  shall  find  a  civilization  in  which  all  parts  of  it,  Occi- 
dent and  Orient,  are  in  closer  and  more  healthful  touch  than  ever  before. 

The  report  and  accompanying  resolutions  of  the  Executive  Com- 
mittee were  unanimously  adopted. 

SOUTH    AMERICAN    TRADE. 

Edward  C.  O'Hrikx  moved  the  following  resolution  : 

Whereas,  The  United  States  is  to-day  practically  without  merchant 
steamships  to  carry  on  her  commerce  with  the  republics  of  South 
America  owing  to  the  fact  that  the  nations  heretofore  engaged  in  such 
commerce  are  at  war,  and  the  gravity  of  our  commercial  relations 
with  South  American  States  calls  for  prompt  action  ;    therefore,  be  it 

Remlved,  That  the  Committee  on  Foreign  Commerce  and  the  Rev- 
enue Laws  of  the  Chamber  of  Commerce  of  the  State  of  ^ew  York  is 
requested  to  give  immediate  attention  to  the  devising  of  ways  and 
means  by  which  ocean  ji^oing  steamships  sailing  under  the  American 
flag  may  be  provided  for  the  carrying  of  United  States  mails  and  the 
maintenance  and  extension  of  our  commerce  with  South  American 
countries,  and  report  its  conclusions  to  the  Chamber  at  its  next  meet- 
ing to  be  held  December  3d. 
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REMARKS  OF  GEN.  EDWARD  C.  O'BRIEN. 

Mr.  O'Brien. — After  a  residence  of  more  than  nine  years  in 
South  America,  gentlemen,  I  assure  jou  that  American  interests  there 
are  in  great  distress.  We  might  just  as  well  be  a  belligerent  state  as 
to  be  a  neutral  one  in  these  times.  Neither  our  mails  nor  our  com- 
merce are  cared  for,  owing  to  the  lack  of  an  American  merchant  marine. 
I  can  saj  this  to  the  Chamber,  that  Americans  in  South  America  are, 
to-daj,  looking  towards  North  America  for  relief  in  the  trying  times 
that  now  confront  them.  I  hope  that  this  Chamber — and  there  are 
many  men  here,  I  know,  who  are  as  familiar  with  the  shipping  ques- 
tion as  I  am — will  take  some  action  that  will  give  relief. 

It  is  very  fortunate  for  my  resolution  that  the  distinguished  gentle- 
man, who  is  President  of  the  University  of  California,  is  present,  for 
how  can  we  have  a  successful  Pan-American  Expostion  in  California 
unless  we  supply  the  steamships  to  bring  the  South  Americans  there. 
I  say  to  you  that  unless  our  citizens  take  some  earnest,  determined, 
action  to  supply  steamship  lines  for  South  American  commerce  and 
give  them  means  of  transportation,  particularly  to  the  United  States, 
we  shall  lose  our  prestige  there.  If  we  do  not  do  this  they  will  never 
forgive  the  United  States  for  not  coming  to  their  rescue  in  this  crisis. 
I  ask  the  Chamber  that  some  earnest  action  be  taken  at  the  earliest 
practicable  moment  which  will  be  an  assurance  to  our  friends  in  South 
America  that  we  really  mean  it  when  we  protest  our  friendship  for 
their  welfare.     [Applause.] 

The  preamble  and  resolution  were  referred  to  the  Committee  on 
Foreign  Commerce  and  the  Revenue  Laws. 


ARRANGEMENTS    FOR    DECEMBER    MEETING. 

The  President. — In  view  of  the  abandonment  of  the  annual  din- 
ner this  year  the  Executive  Committee  have  planned  to  make  our 
December  meeting  a  little  out  of  the  usual  order.  Unless  there  is 
objection,  that  meeting  will  be  called  for  twelve  o'clock  instead  of 
half  past  twelve,  and  we  hope  to  have  addresses  on  three  or  four  prob- 
lems of  moment ,  by  competent  men  speaking  ten  or  fifteen  minutes 
each.  I  hope,  therefore,  that  you  will  all  make  arrangements  to  be 
present  at  that  meeting.  It  will,  of  course,  be  followed  by  the  usual 
luncheon  when  we  can  have  a  chance  to  greet  each  other. 

CONTRIBUTIONS   TO   AMERICAN    RED   CROSS. 

The  President. — ^In  reference  to  the  dinner  which  was  given  up, 
the  Chamber  may  be  interested  to  know  that  banquet  subscriptions 
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were  received  from  218  members,  amountiDg  to  $4,475,  which  was 
sent  to  the  Red  Cross  Society.  There  was  sent  to  the  Belgian  Fund 
$40. 

AMERICAN    MERCHANT    MARINE. 

The  President. — I  also  have  to  announce  the  appointment  of  a 
special  committee  on  the  revival  of  the  Foreign  American  Merchant 
Marine,  which  is  a  larger  question  than  that  raised  by  General 
O'Brien  in  his  resolution,  and  is  to  be  studied  by  these  gentlemen: 

Irving  T.  Bush,  Cliainnan, 
William  Harris  DouciLAS. 
GEOR(iE  8.  Dearborn. 
Jacob  W.  Miller. 
J.  Temple  Gwathmey. 

You  will  perceive  that  is  a  committee  of  great  intelligence  and  one 
able  to  command  full  information  in  regard  to  the  subject  upon  which 
we  are  to  act.  I  have  tried  to  appoint  a  committee,  after  consultation 
with  the  Executive  Committee,  composed  of  gentlemen  not  directly 
interested  in  this  question,  in  the  hope  that,  from  an  impartial  commit- 
tee of  that  kind,  the  Chamber  would  receive  a  report  which  will  be 
of  great  value  just  because  it  represents  to  a  certain  extent  a  detached 
study  of  the  problem.  I  hope  that  when  the  committee  is  able  to 
report  we  can  have  a  special  meetin<^  of  the  Chamber  to  discuss  their 
report,  so  that  the  importance  of  the  subject  may  be  recognized  and 
tlie  action  of  the  Chamber  when  finally  taken  may  be  based  upon  the 
fullest  possible  consideration. 

The  Chamber  then  adjourned. 
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Vice-  Preside  n  is. 


Monthly  Meeting,  Thursday,  December  3, 1914. 

The  regular  monthly  meeting  of  the  C^Jhamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber,  Thursday,  December  3,  1914,  at 
twelve  o'clock,  noon. 

PRESENT. 

Seth  Ix)W,  President, 

William  D.  Sloane, 

James  Talcott, 

John  X.  Waterbury, 

T.  DeWitt  Cuyler, 

Frank  K.  Sturgis, 

J.  PiERPONT  Morgan, 

George  B.  Cortelyou, 

James  G.  Cannon, 

William  H.  Porter,  Treasurer, 

Sereno  S.  Pratt,  Secretary, 

EuGENius  H.  Outerbridge,  Chairman  of  the  Executive  Committee. 
Welding  Ring,  Chairman  of  the  Committee  on  Foreign  Commerce 

and  the  Revenue  Laws. 
Samuel  W.  Fairchild,  Chairman  of  the  Committee  on  Internal 

Trade  and  Improvements. 
Philip  A.  S.  Franklin,  Chairman  of  the  Committee  on  the  Harbor 

and  Shipping. 
Darw^in  p.  Kingsley,  Chairman  of  the  Committee  on  Insurance. 
Isaac   N.   Seligman,    Chairman   of  the  Committee  on  State  and 

Municipal  Taxation. 
Charles  L.  Bernheimer,  Chairman  of  the  Committee  on  Arbitra- 
tion. 
Eugene  Delano,  Treasurer  of  the  Committee  on  the  Charity  Fund. 
Mortimer  L.  Schiff,  Chairman  of  the  Committee  on  Commercial 

Education. 
Francis  G   Landon,  C^hairman  of  the  Committee  on  the  National 

Guard  and  Naval  Militia, 
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Edmund  Dwight,  Chairman  of  the  Committee  on  Workmen's  Com- 
pensation Legislation. 

Charles  N.  Chadwick,  Chairman  of  the  Committee  on  Conserva- 
tion of  State  Waters,  Lands  and  Forests. 

Howard  C.  Smith,  Chairman  of  the  Committee  on  Height  of 
Buildings. 

Irving  T.  Bush,  Chairman  of  the  Committee  on  the  American 
Merchant  Marine  in  the  Foreign  Trade. 

The  following  guests  and   members  of  the  Chamber  were  also 
present : 

Honorable  Charles  8.  Hamlin,  Governor  of  the  Federal  Reserve 

Board. 
Samuel  Rea,  President  of  the  Pennsylvania  Railroad. 
Arthur  R.  Marsh,  former   President  of  the  New  York   Cotton 

Exchange. 
Rear-Admiral    Robert  E.   Peary,    Honorary  Member  of   the 

Chamber. 
Dr.  Nicholas  Murray  Butler,  President  of  Columbia  University. 
Dr.  Elmer  E.  Brown,  Chancellor  of  New.  York  University. 
Dr.  Alexander  C.  Humphreys,  President  of  Stevens  Institute. 
William  A.  Marble,  President  of  the  Merchants'  Association  of 

New  York. 
James  W.  Warner,  President  of  the  New  York  Produce  Exchange. 
Edward  K.  Cone,  President  of  the  New  York  Cotton  Exchange. 
William  Bayne,  Jr.,  President  of  the  New  York  Coffee  E;cchange. 
Hon.  George  A.  Post,  President  of  the  Railway  Business  Associ- 
ation. 
A.  Barton  Hepburn,  Ex-President  of  the  Chamber. 
Henry  Hentz  and   Henry   Clews,  the  second  and  sixth  oldest 

members  of  the  Chamber. 
Augustus  D.  Juilliard,  Charles  Lanier  and  Cleveland  H. 

Dodge,  Ex- Vice- Presidents  of  the  Chamber. 
Alfred  H.  Smith,  President  of  the  New  York  Central  Railroad. 
W.  G.  Besler,  President  of  the  Central  Railroad  of  New  Jersey. 
Leonor  F.  Loree,  President  of  the  Delaware  and  Hudson  Railroad. 
Frank  Trumbull,  Chairman  of  the  Chesapeake  and  Ohio  Railroad. 
Marvin  J.  Hughitt,  Chairman  of  the  Chicago  and  Northwestern 

Railroad. 


Digitized  by 


Google 


Proceedings  of  the  Chamber  of  Commerce — Dec,  3,  19 H        85 

Henry  Tatnall  and  W.  W.  Atterbury,  Vice-PresidentB  of  the 
Pennsjlvania  Railroad. 

George  S.  Patterson,  General  Counsel  of  the  Pennsjlvania  Rail- 
road. 

James  A.  Farrell,  President  of  the  United  States  Steel  Corpora- 
tion. 

Hon.  Martin  Vogel,  Assistant  Treasurer  of  the  United  States. 

Hon.  Robert  A.  C.  Smith,  Commissioner  of  Docks  and  Ferries. 

Jacx)b  W.  Miller,  Chairman  of  the  Board  of  Governors  of  the 
State  Nautical  School. 

Hon.  William  B.  Ridgely,  Ex-Comptroller  of  the  Currency. 

Hon.  William  R.  Willcx)x,  Ex-Public  Service  Commissioner. 

Hon.  William  McCarroll,  Ex-Public  Service  Commissioner. 

William  J.  Schieffelin,  President  of  the  Citizens  Union. 

Hon.  Herbert  L.  Satterlee,  Ex-Assissant-Secretarj  of  the  Navy. 

Leonabt  Larsson,  Trade  Commissioner  of  Sweden. 


J.  PaBKBR  KlBLlN 

James  Spbybr 
R.  Fulton  Cutting 
Fbllx  M.  Wahburo 
Samubl  Sachs 
Albxandbb  J.  Hemphill 
Charles  C.  Burlinguam 

Ebnbst  R.  Ackbrhan 
Marion  8.  Ackbrman 
Jambs  W.  Adams 
Gborgb  Bliss  Agnbw 
Cabl  F.  Ahlstrom 
John  W.  Aitkbn 
Spbncbr  Aldbich 
Darwin  R.  Aldbidob 
David  D.  Allbbton 
Edwin  A.  Ames 
Louis  Annin  Ames 
Abraham  A.  Andbbson 
Charles  W.  Andbbson 
John  Andbbson 
Jambs  K.  Andbbws 
Henby  M.  Anthony 
Collin  Armstbong 

J.  SlNCLAIB  AbMSTBONG 

Albebt  £.  Ashfobth 
William  C.  Atwateb 
Howard  Ayrbs 


John  D.  Rockefellbr,  Jr. 
Edward  D.  Adams 
Gen.  Thomas  H.  Hubbard 
Hendon  Chubb 
William  G.  Willcox 
Alfred  E.  Marling 
H.  R.  Eldridge 

Robert  Low  Bacon 
Frank  V.  Baldwin 
William  M.  Baldwin 
Thomas  F.  Balfe 
T.  Abthub  Ball 
Fbancis  S.  Bangs 
Hebbebt  Babbbb 
Edwabd  Babb 
William  M.  Babbett 
Iba  Barrows 
Charles  D.  Barry 
Henry  P.  Bartlet 
Charles  F.  Bassbtt 
Gborgb  Clinton  Batchbllbr 
Charles  L.  Bausher 
Edmund  L.  Baylies 
Howard  Bayne 
Turner  A.  Beall 
Augustus  C.  Bechstein 
Henry  H.  Benedict 
Jambs  Benedict 
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TnBODORB  HiDsoN  Bbnbdict 
GEOBciE  p.  Benjamin 
Walter  H.  Bennett 
Isaac  J.  Bernheim 
H.  Henry  Bertram 
Union  N.  Bbthell 
C.  Edward  Billqvist 
George  Blagden 
Cornelius  N.  Bliss,  Jr. 
Sam c EL  S.  Blood 
Edward  C.  Blum 
Maurice  S.  Bondy 
Clarence  W.  Bowbn 
Samuel  W.  Bowne 
Frank  Brainard 
William  A.  Brbwbr,  Jb. 
Richard  I.  Brewster 
William  G.  Broadway 
J.  Adams  Brown 
Wai^ton  H.  Brown 
WiLLARD  S.  Brown 
Henry  F.  Bruning 
Edwin  M.  Bulk  ley 
Jonathan  Bulkley 
John  Burke 
Melancthon  Burr,  Jr. 
W^inthrop  Burr 
James  S.  Burroughs 

0.  E.  BrrrEKFiKLD 

Burns  D.  Caldwell 
Palmer  Camphkll 
Emil  Carlebach 

1.  Osgood  Carlkton 
Charles  W.  Carpenter 
George  W.  Carpenter 
Henry  R.  Carsb 
Clinton  P.  Case 
Emerson  Cham  Berlin 
George  E.  Chatillon 
Samuel  S.  ('hilds 
William  H.  ("hilds 

B.  Ogdkn  Ch  is  holm 

ElIHU  (/.  (^HURCH 

HuBKirr  CiLLis 
Edward  E.  Clapp 
Lewis  L.  Clarke 
James  B.  Clews 
John  V.  Cockcroft 


Isaac  W.  Cokefair 
Charlbs  a.  Conant 
W^illiam  G.  Conklin 
Louis  D.  Con  ley 
Hbnby  F.  Cook 
William  G.  Cookb 
Clarence  T.  Corey 
Charles  A.  Corliss 
Christopher  R.  Corning 
Edward  Corning 
a.  J.  County 
Clarkson  Cowl 
J.  Howard  Cowpbrthwait 
Frederick  Coykbndall 
W.  A.  Cranb 
Everett  L.  Crawford 
John  D.  Crimmins 
Thomas  Crimmins 
Lincoln  Cromwell 
Edward  K.  Crook 
James  W.  Cunningham 
Jonathan  B.  Currby 
Sidney  W.  Curtis 

Henry  Dalle y 
Charles  F.  Darlington 
Thomas  Darlington 
William  B.  Davenport 
Arthur  M.  Day 
Joseph  P.  Day 
Edgar  Deal 
George  S.  Dearborn 
George  Debevoisb 
J.  Henry  Deeves 
James  W.  DeGraff 
Elias  a.  de  Lima 
William  C.  Demorest 
Isaac  Den  by 
Harris  B.  Dick 
(4k()R(;e  W.  Dickerman 
Henry  Dimse 
Frank  H.  Dodd 
Lor  IS  F.  DoDi) 
Francis  E.  Dod<;e 
(iKoiUtK  F.  Dominick 
Otto  L.  1)ommerich 
Walter  J.  M.  Donovan 
Walter  Dormitzer 
William  Harris  Douglas 
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Robert  I).  Douglass 
William  Dullks 
William  C.  Dincan 
Franklin  P.  Duryea 

J.  Walter  Earlk 
Joseph  Eastman 
Clarence  W.  Eckardt 
WiLLARD  Earl  Edmistbr 
George  E.  Edwards 
Douglas  L.  Elliman 
Lawrence  B.  Elliman 
•  Samuel  Elliott 
W.  Dixon  Ellis 
Jamk8  C.  Elms 
John  R.  Embry 
Webster  C.  Estes 
Frederick  H.  Evans 

Ebbrjiard  Fabbr 
Rudolph  C.  Fabbr 
George  Ernest  Fahys 
Benjamin  T.  Fairchild 

SriEPHEN  FaRRKLLY 

John  Far^on,  Jr. 
Bertram  H.  Fancher 
William  Feij^ingkr 
Frank  A.  Ferris 
Irving  R.  Fisher 
Wilbur  C.  Fisk 
James  D.  Fleming 
Andrew  Fletcher 
Austin  B.  Fletcher 
Macomb  G.  Foster 
Scott  Foster 
Frederick  P.  Fox 
Charles  D.  Freeman 
Emil  Frenkel 
Leopold  Friedrich 
Algernon  S.  Frissell 
Russell  Fr(>8t 

James  Gaunt 
Lewis  B.  Gawtry 
Philip  B.  Gaynor 
Paul  F.  Gerhard 
Hugh  Gett\' 
Robert  Gibson 
Edwin  J.  Gillies 


William  J.  Gilpin 
Marshall  W.  Gleason 
Clarence  Goadby 
Samuel  A.  (ioldschmidt 
Charles  E.  Goodhue 
James  Lokimer  Graham 
Rollin  p.  Grant 
William  S.  Gray 
Bernhard  Greeff 
Bernhard  Greeff,  Jb. 
Joseph  B.  Green  hut 
Bernard  G.  Gunther 
Charles  T.  Gwynne 

Kalman  Haas 
J.  Henry  Haggerty 
William  P.  Hamilton 
G.  Adolph  Hammer 
John  A.  Hance 
George  F.  Harrison 
HpNRY  Hasler 
George  F.  Hawkins 
Louis  0.  Hay 
David  S.  Hays 
Mc  Doug  ALL  Hawkes 
William  A.  Hazard 
Daniel  V.  B.  Hegeman 
Harmon  W.  Hendricks 
Frederick  C.  Hicks 
William  Hillman 
John  W.  Hiltman 
Henry  L.  Hobart 
Anton  G.  Hodenpyl 
Henry  W.  Hodge 
Alfred  Hodges 
George  B.  Hodgman 
Charles  F.  Hoffman,  Jr. 
Arthur  B.  Holden 
(Charles  H.  Holland 
George  C.  Hollister 
Edwin  T.  Holmes 
Francis  T.  Homer 
EusTis  L.  Hopkins 
A.  Howard  Hopping 
Colgate  Hoyt 
Samuel  T.  Hubbard 
Walter  C.  Hubbard 
Alexander  M.  Hudnut 
Walter  C.  Humstone 
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Frederick  H.  Hurdman 
Abram  M.  Hyatt 

George  E.  Ide 
Charles  H.  Imhoff 
Adrian  Iselin 
Arthur  Ihemn 
Leon  Israel 

Kalph  J.  Jacobs 
Frank  W.  Jesup 
John  V.  Jewell 
Frank  Coit  Johnson 
Frederick  M.  Johnson 
Martin  Joost 
William  B.  Jourdan 

Jambs  R.  Keiser 
Clarence  H.  Kelsey 
William  A.  Keys 
R.  Courtney  King 
Franklin  B.  Kirkbridb 
Jacob  C.  Klinck 
Victor  Koechl 
Philip  W.  Kopper,  Jr. 
Daniel  Kops 
Pehcival  Kuhne 
Charles  Kydd 

James  W.  Lank 
Mortimer  B.  Lane  • 
Frank  E.  Law 
Chester  B.  Lawrence 
William  W.  Lawrence 
Charles  W.  Leavitt,  Jr. 
J.  Edgar  Leaycraft 
Ivy  L.  Lee 
George  LE(iG 
Charles  D.  Leverich 
Edward  L  Lewis 
Joseph  L.  Lilienthal 
Frederick  W.  Lincoln 
Guhtav  Lindenthal 
Frederick  J.  Lisman 
Vincent  Loeser 
William  E.  Lowe 
William  M.  Lybrand 
Frank  Lybrand 
John  H.  Lynch 


Emory  S.  Lton 

William  W.  McAlpin 
Willis  McDonald,  Jr. 
J.  Lawrence  McKeever 
Jambs  McLean 
John  McMullbn 
Daniel  W.  McWilliams 

James  B.  Mabon 
James  A.  Macdonald 
Nelson  Macy 
Malcolm  S.  Mackay 
Jambs  R.  Magoffin 
John  B.  Manning 
Francis  8.  Mardbn 
Joseph  A.  Marsh 
Bradley  Martin,  Jr. 
Morris  Maybr 
Edwin  P.  Maynard 
Josiah  R.  Mblchbr 
Sigmund  Mbndblsohn 
George  Merck 
Edwin  G.  Merrill 
William  Willis  Merrill 
W.  Jbnks  Merritt 
Henry  C.  Meyer 
John  T.  Mills 
Francis  L.  Minton 
George  E.  Molleson 
James  Moorb  Montgomery 
Richard  M.  Montgomery 
Robert  H.  Montgomery 
William  Fellowes  Morgan 
David  M.  Morrison 
Horace  J.  Morse 
Thomas  M.  Mulry 
Henry  W.  Munrob 
William  D.  Murphy 

George  W.  Naumburg 
Max  Naumburg 
Jamer  (i.  Newcomb 
John  Newland 
George  Nichols 
John  W.  T.  Nichols 
LuDwiG  Nissen 
William  T.  Noonan 
Ex  Norton 
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Frank  W.  Noxon 

Theodore  Obermbyer 
Charles  A.  O'Donohue 
Robert  Olyphant 
John  F.  O'Rourke 
Charles  E.  Orvih 
A.  Fmilius  Outkrbridge 
William  W.  Owens,  Jr. 

Edwin  Packard 
Edward  D.  Page 
J.  Seavbr  Page 
Albrecht  Pagbnstbghbr,  Jr. 
Willis  S.  Paine 
William  H.  Parsons 
William  C.  Pate 
Charles  H.  Patrick 
Charles  A.  Pbabody 
Royal  C.  Pbabody 
Edward  E.  Pea  rob 
Charles  Edmund  Pbck 
William  H.  Perkins 
John  B.  Phillips 
Frederick  S.  Pinkus 

WiLLARD  R.  PlATT 

Albert  Plaut 
Walter  B.  Pollock 
gustavb  porges 
H.  HoBART  Porter 
Georgb  B.  Post 
Thomas  Potts 
John  F.  Praegbr 
Dallas  B.  Pratt 
Joseph  M.  Price 
John  D.  Probst 
Thomas  Prossbr 
Cornelius  A.  Pugslby 
John  J.  Pulleyn 
William  A.  Putnam 

Jambs  Quinlan 

Dick  S.  Ramsay 
Herman  Rawitzbr 
Arthur  B.  Raymond 
Gborgb  H.  Raymond 
Forrbst  Raynor 


Wallace  Reid 
Otto  E.  Reimbr 
Franklin  Remington 
Bradford  Rhodes 
Oscar  L.  Richard 
Ellis  G.  Richards 
Lowell  L.  Richards 
Dwight  S.  Richardson 
Samuel  Robert 
George  H.  Roberts 
Andrew  J.  Robinson 
Douglas  Robinson 
Drew  Kino  Robinson 
George  N.  Robinson 
Edward  L.  Rogers 
Alfred  Romer 
William  I.  Rosenfbld 
Clinton  L.  Rossiter 
Simon  F.  Rothschild 
Frederick  W.  Rowe 
Townsbnd  Rushmorb 
Archibald  D.  Russell 

William  Salomon 
Charles  E.  Sampson 
RiCARDo  Sanchez 
Edward  S.  Savage 
Philip  Sawyer 
Henry  Schaef^r 
J.  Louis  Schaefer 
George  E.  Schanck 
Edwin  S.  Schenck 
Henry  A.  Schenck 
Oscar  Scherer 
Leo  Schlesinger 
Jambs  H.  Schmelzel 
Heinrich  Scunibwind 
GusTAv  Schwab 
Paul  8chwarz 
Donald  Scott 
Henry  B.  Seaman 
Joseph  H.  Sears 
Alonzo  B.  See 
John  H.  Seed 
Joseph  L.  Seligman 
John  H.  Selmes 
Frederick  W.  Sbnff 
MuNsoN  G.  Shaw 
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William  N.  Shaw 
Charles  8h(>ninc;br 

ChARLK8  SlDBNBKRO 

Charles  H.  Simmons 
Francis  R.  Simmons 
John  S.  Simmons 
Joseph  F.  Simmons 
Ernest  L.  Simpson 
Mortimer  M.  Singer 
Francis  Loris  Slade 
J.  Noah  H.  Sleb 
John  A.  Sleicher 
John  Sloane 
William  Sloane 
Thomas  W.  Sloctm 
Arthur  L.  J.  Smith 
Charles  H.  Smith 
James  A.  Smith 
J.  Waldo  Smith 
Elbridge  G.  Snow 
Charles  Sooysmith 
Julio  F.  Sokzano 
Francis  H.  Solthwick 
James  M.  Spekrs 

ElIAS  SpiN(iARN 

Chaki>es  a.  Spofford 
John  J.  Si»()wekh 
Edward  O.  Stanley 
Fred  M.  Stkin 
Leopold  Stekn 
Morris  Stehnbach 
Joseph  E.  Stkrhkit 
Charles  Stillman 
John  H.  Stoddakt 
Laurence  H.  Stoddart 
Charles  H.  Stout 
Joseph  S.  Stout 
Herbert  N.  Straus 
Jesse  Isidok  Straus 
Percy  Selden  Straus 
Albert  Stkai  ss 
Frederick  Strauss 
Stephen  P.  STrR(;Es 
John  W.  Su kbkicj 
Lionel  Sutro 
Richard  Sutro 
Frederick  E.  Switzer 
Ei>wARD  N.  Taii,er 


Charles  N.  Taintor 
Gagb  E.  Tarbbll 
Walter  M.  Taussig 
Georgb  W.  K.  Taylor 
James  W.  Tayu>r 
William  H.  Taylor 
John  T.  Terry 
J.  Warrbn  Thaybr 
Harry  B.  Thaybr 
Eugenb  p.  Thomas 
Seth  E.  Thomas,  Jr. 
Hbnry  B.  Thompson 
Hbnry  S.  Thompson 
Alfred  M.  Thorburn 
Gilbert  G.  Thorne 
Myles  Tierney 
John  P.  Tilden 
James  G.  Timolat 
William  J.  Tingue,  Jr. 
Calvin  Tomkins 
J.  Hbnry  Town  send 
Marcus  H.  Tracy 
Charles  A.  Trowbridge 
William  J.  Tully 
George  E.  Turnure 
Charles  L.  Tyner 

Samuel  Ullmann 
J.  Stevens  Ulman 

Charles  F.  Van  Inwegen 
Warner  M.  Van  Nordbn 
Joseph  Van  Vleck,  Jr. 
Thomas  L.  Vickers 
Carl  L.  Vietor 
Thomas  F.  Vietor 
Ludwig  Vooelstein 
Alexander  Von  Gontard 

David  S.  Walton 
George  (iray  Ward 
John  G.  Ward 
Lucien  C  Warner 
Charles  H.  Warren 
William  R.  Warren 
Arthur  W.  Watson 
John  J.  Watson,  Jr. 
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Silas  D.  Webb 
Jacob  Wertheim 
John  Whalen 
Schuyler  S.  Whbelbb 
William  E.  Wheelock 
William  H.  Wheelock 
Major  A.  White 
Fbancib  F.  White 
James  G.  White 
C.  Morton  Whitman 
Alfred  R.  Whitney,  Jr. 
William  Hull  Wick  ham 
James  Wilkinson 
Lb  Baron  Sands  Willard 
Arthur  Williams 
Bbnjamin  a.  Williams 
Frank  S.  Williams 
John  J.  Williams 
Charles  S.  Wills 
Charles  T.  Wills 
Adolpu  Wimpfhbimer 
Charles  A.  Wimpfhbimbr 


Edwin  W.  Winter 

Frank  S.  Witherbee 

Edwin  H.  Wolf 

Henderson  M.  Wolfe 

Emil  Wolff 

John  H.  Wood 

Willis  D.  Wood 

William  H.  Woodin 

Thomas  F.  Woodlock 

Robert  B.  Woodward 

William  Wallace  Wotherspoon 

Alexander  H.  Wray 

Farnham  Yardley 

Elmer  T.  Zabriskib 
George  A.  Zabriskib 
Charles  H.  Zeunder 
William  Zieglbr,  Jr. 
MaxZinkeisen 
Frederick  Zittel 


Darwin  P.  Kingsley,  on  behalf  of  the  Executive  Committee, 
moved  that  the  regular  order  of  business  be  suspended  and  this  was 
carried  unanimously. 

REMARKS  OF  HONORABLE  SETH  LOW,  PRESIDENT  OF  THE 
CHAMBER  OF  COMMERCE. 

Gentlemen  of  the  Chamber. — This  notable  gathering  of  our 
membership  is  something  more  than  an  evidence  of  the  vitality  of  the 
Chamber.  It  is  an  assurance  to  our  Guests,  more  eloquent  than  any 
that  I  can  voice,  that  they  are  welcome  here  to- day,  heartily  welcome. 
I  once  heard  Clinton  B.  Fiske  say  of  the  Quakers,  that,  in  ordinary 
times,  they  were  just  Quakers  ;  but  when  a  principle  was  to  be  con- 
tended for,  they  were  earth- quakers.  [Laughter  and  applause.]  So 
one  may  say  of  the  Chamber  of  Commerce  that,  in  ordinary  times, 
when  the  channels  of  trade  are  free  and  open,  and  the  streams  of  com- 
merce are  moving  unvexed  by  land  and  by  sea,  the  Chamber  of 
Commerce  pursues  the  even  tenor  of  its  way  calmly  and  almost 
without  observation.  But  in  a  moment  of  emergency,  how  swiftly 
it  can  act!  Then  it  summons  to  its  council  board  the  men  who 
direct  the  large  financial  and  commercial  affairs  of  this  City,  and 
in  this  aspect  the   City  is  synonymous   with    the   Nation — so   that 
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when  it  speaks,  it  speaks  with  the  voice  of  New  York,  and  when 
it  acts,  it  marshals  behind  it  the  great  forces  which  give  to  this 
City  its  high  place  in  the  financial  and  commercial  world.  Just 
such  an  emergency  befell  with  the  outbreak  of  the  colossal  war  in 
Europe  at  the  end  of  July.  The  Nations  involved  command  not  only 
the  greatest  military  forces  ever  engaged  in  war,  but  in  times  of  peace 
their  international  relationships,  their  commerce  and  finance,  are  upon 
a  scale  equally  vast.  Instantly,  therefore,  upon  the  outbreak  of  this 
war  the  delicate  machinery  of  international  credit  ceased  to  function, 
and  for  a  few  days  it  was  almost  as  if  the  heart  of  international  com- 
merce had  ceased  to  beat.  At  this  moment  a  special  committee  upon 
the  Problems  of  the  War  was  appointed  by  the  Chamber  ;  and  it  is 
not  too  much  to  say  that  the  deliberations  and  actions  of  this  Commit- 
tee have  been  exceedingly  helpful  in  restoring  the  more  normal  con- 
ditions which  now  prevail. 

Paramount  among  the  questions  to  be  dealt  with  have  been  those 
of  finance,  and  I  desire  to  take  this  opportunity  to  testify  in  this 
presence,  and  on  behalf  of  the  Chamber,  to  the  fine  work  which  has 
been  done  in  this  emergency  by  the  Secretary  of  the  Treasury,  the 
Honorable  William  G.  McAdoo.  [Applause.]  He  has  met  every 
problem  with  promptness  and  with  skill.  His  courage  in  instantly 
declining  to  be  a  party  to  any  scheme  for  the  valorization  of  cotton 
demands  cordial  recognition.  His  readiness  to  co-operate  with  the 
business  interests  of  the  country  during  these  trying  months  has 
resulted  in  a  spirit  of  co-operation,  let  us  hope,  that  will  long  outlive 
the  immediate  emergency. 

Among  the  fortunate  things  which  have  tended  to  restore  the  better 
conditions  which  are  now  beginning  to  prevail,  has  been  the  opening 
of  the  Federal  Reserve  Banks — an  event  which  marks  the  complete 
establishment  of  the  new  banking  system  which  promises  so  much  for 
the  welfare  of  this  country.  Mindful  of  the  decisive  part  which  Pres- 
ident Wilson  had  played  in  securing  this  legislation,  I  sent  to  him 
on  November  16, 1914,  the  day  upon  which  these  banks  were  opened, 
the  following  telegram : 

"The  New  York  Chamber  of  Commerce  congratulates  you  and 
the  country  on  the  opening  of  the  Federal  Reserve  Banks  to-day. 
The  completion  of  the  organization  of  the  Federal  Banking 
System  will,  we  believe,  greatly  promote  the  business  stability 
and  prosperity  of  the  country. 

Seth  Low,  President'" 
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In  reply  I  received  the  following  letter : 

"My  dear  Mr.  Low: 

Your  telegram  of  to-day  has  given  me  much  pleasure,  and  I 
thank  jou  warmly  for  it.  May  I  not  express  to  you  and  through 
you  to  the  members  of  the  New  York  Chamber  of  Commerce  my 
deep  appreciation  of  your  generous  words. 

Cordially  and  sincerely  yours^ 

WooDROw  Wilson." 

[Applause.] 

As  bearing  somewhat  upon  the  same  point,  I  take  pleasure  in 
reading  a  telegram  just  received  from  Mr.  Jacob  H.  Sohiff,  at  the 
White  Sulphur  Springs : 

"It  is  a  source  of  particular  regret  to  me  that  I  cannot  be 
present  at  to-day's  meeting.  Eight  years  ago  the  Chamber  initi- 
ated action  for  banking  and  monetary  reform,  by  the  appointment 
of  a  committee,  whose  able  and  thorough  report  brought  forth 
the  country-wide  discussion  which  has  finally  resulted  in  the 
legislation  establishing  the  Federal  Reserve  Bank  system,  upon 
the  recent  successful  opening  of  which,  under  the  management  of 
exceptionally  able  men,  the  country  is  to  be  congratulated,  the 
sentiment  which  will  no  doubt  be  given  expression  to  at  to- 
day's meeting.  The  recent  re-opening  of  the  Stock  and  Cotton 
Exchanges  and  the  feeling  of  greater  confidence  which  is  more 
generally  manifesting  itself  are  likewise  causes  for  congratula- 
tions, in  which  let  me  unite  with  you  and  the  members  of  the 
Chamber. 

Jacob  H.  Schiff." 

[Applause.] 

We  are  fortunate  in  having  with  us  to-day  the  Governor  of  the 
Federal  Reserve  Board,  who  has  come  from  Washington  at  great  in- 
convenience in  order  to  speak  to  the  Chamber  at  this  time.  In  your 
behalf  I  wish  to  assure  him  that  his  presence  is  very  highly  appreci- 
ated. I  have  now  the  pleasure  of  introducing  to  you  the  Honorable 
Charles  S.  Hamlin,  Governor  of  the  Federal  Reserve  Board. 
[Loud  applause.] 
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ADDRESS  OF   HONORABLE   CHARLES  S.  HAMLIN,  GOVERNOR  OF 
THE  FEDERAL  RESERVE  BOARD. 

Mr.  President  and  Gentlemen. — It  is  a  very  great  pleasure 
indeed  to  me  to  be  able  to  come  here,  to-day,  and  talk  to  you  for  a 
very  few  moments  about  the  operation  of  the  Federal  Reserve  System. 

The  principles  underlying  the  Federal  Reserve  Act  are  not  new. 
They  represented  no  sudden  flash  of  inspiration ;— on  the  contrary, 
they  were  principles  that  were  well  recognized  for  many  years  in  other 
lands,  and  it  was  only  that  the  American  people  could  not  be  brought 
to  recognize  their  soundness,  that  sound  financial  legislation  was 
postponed  so  long  in  the  United  States.  Now  those  principles  were 
brought  to  the  attention  of  the  American  people  repeatedly  during 
the  last  twenty  years,  and  I  want  to  record  my  deep  sense  of  acknowl- 
•  edgment  of  the  Work  of  the  New  York  Chamber  of  Commerce  in 
inculcating  those  foundation  principles  so  that  they  are  now  accepted 
through  the  length  and  breadth  of  the  land  ;  and  1  want,  at  the  same 
time,  to  testify  here  to  my  feeling  of  respect  and  admiration  of  your 
President,  Mr.  Low,  [loud  applause,]  a  man  who  has  always  been 
ready  to  answer  the  call  of  his  country  ;  a  man  who  is  ready  to  re- 
spond and  come  to  Washington  whenever  we  need  the  advice  of  calm 
judgment  and  sound  experience.  In  winter  and  in  summer  we  have 
simply  had  to  wire  Mr.  I»w  and  the  next  morning  he  was  there  with 
sound  advice,  and  I  feel  that  it  is  a  pleasure  to  me  to  acknowledge  my 
tribute  of  obligation  to  hira  before  this  body  over  which  he  presides 
so  well.      [Loud  applause.] 

The  Federal  Reserve  System  is  now  in  operation.  The  Federal 
Reserve  Ranks  have  opened  their  doors  and  the  system  has  begun 
auspiciously.  It  has  begun  with  a  paid  up  capital  of  about  eighteen 
millions  of  dollars,  with  reserve  deposits  of  about  $250,000,000  and 
those  reserve  deposits  have  been  made  by  the  banks,  I  am  glad  to  say, 
largely  out  of  their  own  vaults.  If  those  deposits  had  been  made  by 
the  banks  throughout  the  country  by  orders  on  their  reserve  agents 
in  the  central  reserve  cities,  much  confusion  and  trouble  would  have 
resulted ;  but  the  Federal  Reserve  Board  advised  the  banks,  as  far 
as  possible,  to  make  those  payments  out  of  their  own  vaults,  and  I  am 
very  glad  to  say  that  the  vast  majority  of  the  banks  did  so,  and  that 
change  of  reserves  from  banks  to  the  reserve  banks  has  been  made 
without  the  slightest  difficulty  and  without  the  slightest  confusion. 
[A  pplause.] 

Of  course,  even  at  the  outset  of  the  system  there  will  be  an  im- 
mense irjcrease  in  the  possibility  of  issuing  credits.  You  will  have 
the  capital  paid  in  of  the  several  banks;  you  will  have  the 
$250,000,000  reserve  deposits  ;  then  again  you  will  have  the  saving 
in  cash  reserves  of  $190,000,000  througliout  tlie  country  by  the  lower 
reserve  re(iuirements  for  member  banks;  and,  added  to  that,  you  will 
have  the  deposits  of  the  United  States  (iovernment ; — and  of  course 
from  the  result  of  all  those  deposits,  and  you  will  have  an  enormous 
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possibility  in  the  increase  of  credits  when  it  is  needed  throughout  the 
United  States. 

Now  I  think,  if  we  look  at  pur  old  system  we  can  tell  better  what 
a  tremendous  advance  has  been  made  under  the  Federal  Reserve 
System. 

Under  the  old  system,  there  were  approximately  seven  thousand 
five  hundred  national  banks,  each  with  its  separate  reserve  and  each 
independent  of  every  other,  the  only  interdependence  being  that  aris- 
ing from  the  deposit  of  reserves  in  other  banks  of  the  system, — an 
interdependence  of  weakness  rather  than  of  strength. 

Under  the  old  system,  when  a  bank  discounted  commercial  paper, 
it  tied  up  its  funds,  the  investment  being  to  all  intents  and  purposes 
as  dead  as  if  buried  in  the  ground  until  it  came  to  life  again  at  the 
time  of  maturity.  If  any  bank,  pressed  by  necessity,  should  meta- 
phorically take  this  note  up  from  the  grave  and  rediscount  it  before 
maturity,  such  an  act,  if  done  openly,  would  tend  to  raise  suspicion 
of  the  solvency  of  the  bank. 

The  result  of  the  old  system  was  that  in  times  of  unusual,  even 
though  normal,  demand,  the  banks  needing  more  credit  to  assist  trade 
and  commerce  had  to  rely  on  their  own  credit  unassisted  by  that  of 
the  business  interests  of  the  country,  although  the  latter  constituted 
the  safest  and  broadest  basis  for  credit  in  the  world.  The  old  system, 
in  short,  separated  entirely  the  credit  of  the  borrower  from  that  of 
the  bank. 

So,  also,  under  the  old  system,  a  bank,  to  keep  possession  of  liquid 
assets  which  it  could  turn  quickly  into  cash,  was  compelled  to  place 
its  money  on  call  loans  to  be  loaned  on  stock  exchange  security,  as 
such  loans  could  presumably  be  called  in  speedily.  Even  this  prac- 
tice, however,  did  not  always  bring  the  required  amount  of  money 
into  the  banks  as  in  times  of  great  stress  the  loans  could  not  be  called, 
and  as  a  result  practically  all  the  resources  of  the  banks  would  be 
tied  up  in  non-liquid  securities,  as  we  saw  in  the  recent  disturbances 
in  our  financial  markets,  growing  out  of  the  European  war. 

In  other  words,  the  liquidity  of  credit,  under  the  old  system,  was 
the  stock  exchange  loan,  and  as  the  legitimate  trade  and  commerce  of 
the  country  is  infinitely  greater  than  the  speculative  transactions  up- 
on the  Stock  Exchange,  the  result  was  an  inverted  pyramid,  the  apex 
of  which  was  never  stable.  When  money  was  idle,  it  rushed  into  the 
call  loan  market  and  was  poured  into  the  Stock  Exchanges.  When 
on  the  other  hand,  there  was  need  of  expansion,  it  was  at  times 
difficult  to  withdraw  this  money  from  the  speculative  markets  without 
affecting  injuriously  all  our  securities. 

As  a  result,  even  the  normal  seasonable  demands  for  cash  and  credit 
created  acute  strain,  and  at  times  when  we  were  enjoying  the  benefits 
of  splendid  crops  and  great  prosperity,  we  learned  to  our  cost  that  the 
greater  the  prosperity,  the  greater  the  strain  upon  our  banking 
system,  resulting  in  high  charges  for  the  use  of  credit  or  money,  thus 
injuring  the  whole  trade  and  commerce  of  the  United  States. 

Under  the  old  system,  still  surviving  for  the  time  being,  we  had 
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national  bank  notes  as  a  basia  for  currency.  These  notes  were  chained 
to  Government  bonds.  While  this  system  of  note  issue  permitted 
expansion,  such  expansion  could  only  be  accomplished  by  new  issues  of 
Government  bonds  generated  from  the  necessities  of  the  Government. 
In  other  words,  under  the  old  system,  national  bank  notes,  issued  to 
help  trade  and  commerce,  were  linked  together  with  Government 
bonds,  the  evidence  of  the  destruction  of  trade  and  commerce  during 
the  Civil  War,  the  Spanish  War  and  other  necessitous  periods  of  the 
Grovernment  Thus  the  extension  of  the  trade  and  commerce  of  the 
20th  century  was  linked  with  the  destruction  of  the  trade  and  com- 
merce of  the  19th  century.  While  there  may  have  been  some 
justification  for  this  alliance  in  the  19th  century,  there  is  surely  none 
in  the  20th  century,  and  I  earnestly  hope  the  method  provided  in  the 
Federal  Reserve  Act  for  retiring  these  national  bank  notes  may  prove 
efficacious. 

The  national  bank  note  system,  as  I  have  said,  is  capable  of  expan- 
sion but  responds  but  feebly  to  any  necessity  for  contraction,  even  in 
times  when  contraction  is  absolutely  needed  for  the  protection  of  the 
legitimate  trade  and  commerce  of  the  country.  Experience  has 
shown  that  even  when  expansion  was  legitimate  and  necesiary,  the 
response  has  often  been  so  sluggish  that  when  the  expansion  of  note  cir- 
culation had  fairly  begun,  the  need  of  it  had  already  passed. 

Under  the  old  system,  there  was  no  broad  discount  market  In 
original  discounts,  the  note  broker  was  an  important  factor,  and,  as  I 
have  pointed  out,  once  discounted  the  pote  remained  in  the  bank 
vaults. 

Furthermore,  all  eyes  were  fixed  on  the  rate  for  call  loans,  and 
while  in  foreign  countries  a  very  small  increase  in  the  rates  would 
bring  to  the  country  capital  from  all  over  the  world,  yet  in  the  United 
States  a  rate  for  call  loans  of  10,  20,  50  or  100  per  cent,  would  have 
little  effect  on  foreign  investors  who  well  knew  that  such  rates  were 
but  manifestations  of  a  disturbed  banking  condition  rather  than  legi- 
timate demands  for  increased  credit  facilities. 

Turning  now  to  the  Federal  lleserve  System,  it  is  easy  to  see  what 
a  change  has  been  effected.  In  place  of  the  scattered  reserves,  we 
have  reserves  mobilized  in  the  Federal  Reserve  Banks.  In  place  of 
bank  notes  issued  by  independent  national  banks,  the  Federal  Reserve 
System  has  provided  notes  based  not  upon  Government  bonds,  but  up- 
on the  trade  and  commerce  of  the  United  States.  In  place  of  fixed 
discount  investments,  we  see  the  promissory  note  and  accepted  bill 
based  upon  commercial  transactions  leap  into  life,  and  what  was  a 
fixed  investment  has  become  an  investment  far  more  liquid  than  any 
loan  upon  stock  exchange  security.  Furthermore,  we  see  the  resources 
of  the  Reserve  Banks,  including  all  deposits  of  Government  funds 
forever  pledged  to  the  use  of  trade  and  commerce. 

And  finally,  after  three  years,  we  shall  have  a  system  under  which 
all  the  reserves  of  the  banks  must  be  deposited  either  in  their  own 
vaults  or  mobilized  in  the  Federal  Reserve  Banks,  thus  taking  away 
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from  the  member  banks  the  dangerous  privilege  of  pyramiding  said 
reserves  unduly. 

In  short,  a  new  system  has  been  established, — a  system  based  upon 
principles  recognized  over  the  world  as  sound, — upon  mobilized  re- 
serves, liquid  assets  and  a  note  issue  elastic  and  responsive  to  the 
needs  of  trade  and  commerce. 

I  have  noticed  some  comment  upon  a  remark  of  the  Governor  of 
one  of  our  Federal  Reserve  Banks  recently  that  the  new  system  will 
relegate  panics  to  obscurity.  I  believe  this  remark  was  intended  to 
be  applied  only  in  a  limited  sense,  that  is  to  financial  as  distinguished 
from  commercial  panics.  If  in  the  future  business  expands  unduly 
under  the  spirit  of  speculation,  the  day  of  reckoning  will  surely  come 
in  the  future  as  it  has  in  the  past.  Undue  expansion  will  correct  it- 
self just  as  the  air  bubble  will  ultimately  burst.  I  believe,  however, 
that  the  Federal  Reserve  System  will  materially  check  undue  expansion 
by  making  banks  conservative  as  to  their  loans,  because  of  the  knowl- 
edge that  any  departure  from  strictly  commercial  transactions  will 
take  away  their  ability  to  liquidize  such  investments  by  rediscounts  in 
the  Federal  Reserve  Banks.  It  is  a  fact,  however,  that  even  under 
the  Federal  Reserve  System,  or  to  speak  more  accurately,  entirely 
outside  the  Federal  Reserve  System,  the  banks  still  have  it  in  their 
power  to  permit,  if  not  to  encourage,  undue  speculative  activity,  and 
if  they  do  this,  the  inevitable  result, — commercial  stringency, — must 
follow.  When,  however,  the  state  banks  and  trust  companies  of  the 
United  States  join  the  Federal  Reserve  System, — I  hope  in  the  near 
future,— even  that  possibility  will  be  greatly  minimized. 

There  is  one  form  of  panic,  however,  which  I  believe  the  Federal 
Reserve  System  will  relegate  to  its  proper  place,  the  museum  of  anti- 
quities,— and  that  is  the  panic  generated  by  distrust  in  our  banking 
system  leading  to  a  struggle  for  self  preservation  between  bank  and 
bank  and  individual  and  individual  and  ultimate  hoarding  by  the 
people.  [Applause.]  I  say  ultimate  hoarding  by  the  people  for  to 
my  mind  such  hoarding  usually  follows  hoarding  by  the  banks  and 
does  not  precede  it.  It  is  safe  to  say  that  if  hoarding  by  banks  should 
cease,  hoarding  by  individuals  would  never  occur,  and  both,  1  believe, 
will  be  relegated  to  obscurity  under  the  Federal  Reserve  System. 

No  hoarding  can  be  imagined  more  injurious  than  the  hoarding  of 
banks  when  they  have  engaged  in  this  operation  in  the  past.  [Ap- 
plause.] Each  bank  retreats  into  its  own  citadel  at  the  sound  of 
danger  and  at  a  time  when  it  should  be  drawing  upon  its  reserves  to 
help  the  business  man  of  the  community,  it  stays  aloof,  piling  up  re- 
serves upon  reserves  like  Pelion  upon  Ossa,  and  the  business  men 
have  to  care  for  themselves  as  best  they  can.  Witness  the  condition 
of  some  of  our  banks  during  the  financial  panic  of  1907  with  reserves 
of  sixty  and  seventy  per  cent.,  although  the  legal  requirement  was 
fifteen  per  cent.  Similar  conditions  could  be  observed  in  our  recent 
disturbance  growing  out  of  the  European  war.  Many  of  these  banks 
defended  their  action  by  pointing  to  our  defective  banking  system  and 
there  was  some  force  in  this  argument,  but  whether  the  justification 
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was  complete  or  not,  such  a  state  of  afiairs  will  never  occur  again 
under  the  Federal  Reserve  System.  The  mobilization  of  reserves  and 
the  turning  of  commercial  paper  into  a  liquid  investment,  will  enable 
every  bank  to  draw  down  its  reserves  with  con6dence  that  it  can  re- 
place them  at  will  if  it  has  proper  commercial  paper  at  its  disposal. 

The  Federal  Reserve  System,  as  I  have  said,  rests  upon  sound  bank- 
ing and  financial  principles.  These  principles  are  not  new — they  have 
been  recognized  for  years  abroad,  and  form  the  basis  of  the  banking 
laws  of  many  foreign  countries.  It  is  only  the  American  people  who 
have  failed  to  recognize  them  and  adopt  them  in  the  past,  but  this 
recognition  has  been  accorded  at  last  under  the  Federal  Reserve  Act 

Among  these  established  principles  -are, — the  recognition  of  the  fact 
that  banking  is  not  so  much  a  cash  as  a  credit  problem  ;  that  the  use 
of  cash  must  be  minimized  and  the  use  of  credit  extended ;  that  a  sound 
banking  system  cannot  be  predicated  on  cash  alone,  and  that  the  more 
extensively  credit  is  used,  under  proper  safeguards,  the  sounder  the 
banking  system ;  that  reserves  should  be  mobilized  so  that  the  freest 
use  can  be  made  of  them  in  times  of  unusual  demand  ;  that  commer- 
cial paper  must  be  turned  from  the  non-liquid  investment  into  a  quick 
liquid  asset;  that  commercial  paper  based  upon  the  trade  and 
commerce  of  the  people  is  the  best  self-liquidating  asset  that  can  be  had; 
that,  as  has  been  so  cogently  pointed  out  by  Mr.  Warburg,  [applause,] 
my  associate  upon  the  Federal  Reserve  Board,  the  function  of  issuing 
money  and  the  function  of  making  money  in  banking  should  be  kept 
separate  and  distinct  in  any  sound  system  ;  that  rediscounting  institu- 
tions, such  as  the  Federal  Reserve  Banks,  should  be  conducted 
primarily  for  assistance  to  the  commercial  banks  and  not  for  profit, 
and  that  the  latter  should  always  be  secondary  to  the  former ;  that 
an  open  discount  market  is  absolutely  essential  to  any  sound  banking 
system.      [Applause.] 

All  of  these  principles  can  be  found  in  the  Federal  Reserve  Act. 
We  find  there  mobilization  of  reserves ;  the  creation  of  a  discount 
market ;  notes  issued  by  the  Government  through  the  Reserve  Banks 
based  upon  adequate  gold  reserves  and  upon  commercial  paper ;  an 
elastic  currency  thereby  created,  which  will  contract  as  well  as  expand 
in  accordance  with  legitimate  demands  of  trade  and  commerce ;  Gov- 
ernment influence  in  administration  through  the  appointment  of 
minority  Government  directors ;  Government  examination,  and  Gov- 
ernment taxation  of  surplus  profits. 

Furthermore,  the  Federal  Reserve  System  has  taken  for  its  founda- 
tion not  the  call  loan  market  but  the  trade  and  commerce  of  the  entire 
country.  It  has  ear-marked  as  trust  funds  for  the  benefit  of  the  trade 
of  the  country  the  resources  of  the  Federal  Reserve  Banks,  including 
all  deposits  of  Government  fundg.  Last,  but  not  least,  it  has  given 
to  the  Federal  Reserve  Board,  a  Government  body,  general  control 
over  the  whole  system,  with  power  to  fix  discount  rates  of  the  Reserve 
Banks,  and  with  power,  in  case  of  emerijency,  of  permitting  said 
banks,  normally  shut  oflffrom  direct  banking  dealings  with  the  public, 
to  go  into  the  open  market  and  by  purchase  and  sale  of  Government 
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securitiee,  and  even  also  of  Bills  of  Exchange,  domestic  and  foreign, 
and  bankers  acceptances,  afford  to  the  public  engaged  in  trade  or 
commerce  such  assistance  as  it  deems  necessary. 

Such  is  the  Federal  Reserve  System  established  by  the  recent  Act. 
No  man  can  say  that  amendments  may  not  be  desirable  as  to  some 
features  of  the  bill,  but  all  will  agree  that  it  is  a  step,  and  a  long 
step,  in  the  right  direction.     [Applause.] 

Much  speculation  exists  as  to  the  authorship  of  the  Federal  Reserve 
Act.  It  was  finally  presented  to  the  country  with  the  approval  of  a 
party  caucus ;  in  fact,  it  may  be  said  to  have  been  Party  but  not 
Partisan  legislation.  Republicans  as  well  as  Democrats  voted  for  its 
provisions.  Its  underlying  principles,  as  I  have  said,  were  not 
invented  or  newly  created,  but  are  the  result  of  years  of  discussion 
and  study,  and,  let  me  add,  that  your  President,  Honorable  Seth  Low, 
and  the  New  York  Chamber  of  Commerce,  have  powerfully  assisted  in 
establishing  these  principles.  I  can  say  this  with  confidence,  however, 
that  no  selfish  interests  assisted  at  its  birth.  I  can  further  state  that^ 
beyond  those  primarily  responsible  for  its  provision, — Me.  Glass  and 
others  of  the  House,  Senator  Owen  and  others  of  the  Senate,  and 
the  brilliant  Secretary  of  the  Treasury,  William  G.  McAdoo, — 
there  looms  up  one  figure  more  entitled  to  the  credit  for  its  provisions 
than  any  of  the  others,  the  man  primarily  responsible  for  this  piece  of 
wonderful  constructive  statesmanship  — ^The  President  of  the  United 
States,  WooDROw  Wilson.     [Great  applause.] 

The  President. — In  the  letter  which  President  Wilson  wrote  to 
the  Secretary  of  the  Treasury  congratulating  him  upon  the  opening  of 
the  Federal  Reserve  Banks,  the  President  used  these  words : 

**  The  railroads  of  the  country  are  almost  as  much  affected ,  not 
so  much  because  their  business  is  curtailed  as  because  their  credit 
is  called  in  question  by  doubt  as  to  their  earning  capacity. 
There  is  no  other  interest  so  central  to  the  business  welfare  of 
the  country  as  this.  No  doubt  in  the  light  of  the  new  day,  with 
its  new  understandings,  the  problems  of  the  railroads  will' also 
be  met  and  dealt  with  in  a  spirit  of  candor  and  justice." 

It  is  impossible  to  add  anything  to  the  cogency  of  this  brief  state- 
ment ;  but  it  is  not  only  possible  it  is  desirable  that  the  members  of 
this  Chamber,  and  the  country- at- large,  should  fully  appreciate  the 
gravity  of  the  problem — I  had  almost  said  with  which  the  railroads  of 
the  country  are  confronted — I  prefer  to  say,  the  gravity  of  the  problem 
with  which  the  country  itself  is  confronted  by  reason  of  the  plight  in 
which  our  railroads  are.  No' one  is  more  competent  to  do  this  than 
the  President  of  the  Pennsylvania  Railroad ;  and  I  have  now  the 
pleasure,  in  welcoming  Mr.  Rea  to  this  Chamber,  to  introduce  him  to 
you  as  the  next  speaker.     [Loud  applause.] 


Digitized  by 


Google 


100  Fifty-Seventh  Annual  Report — Part  I 


ADDRESS  BY  SAMUEL  REA,  ESQ.,  PRESIDENT  OF  THE 

pennsylvania  railroad. 

Mr.  President  and  Gentlemen  of  the  Chamber  of  Com- 
merce.— Although  holding  no  commission  to  speak  for  the  railroads 
as  a  whole,  the  seriousness  of  their  present  position  maj  warrant  an 
expression  of  my  views  on  the  general  railroad  situation.  I,  there- 
fore, appreciate  the  fitting  opportunity  you  have  given  me  to  present 
certain  suggestions  for  the  consideration  of  this  thoroughly  represen- 
tative gathering. 

It  is  no  difficult  task  to  sum  up  the  present  railroad  situation.  We 
can  all  see  that  something  is  wrong,  but  no  useful  purpose  will  be 
served  unless  we  can  suggest  some  constructive  methods  of  improving 
railroad  conditions. 

Examine,  for  instance,  the  Eastern  Railroads,  which  reach  the 
centers  of  the  largest  population  and  heaviest  traffic  of  the  country, 
and  you  will  find  greatly  dirainislied  gross  revenues  and  a  still  greater 
proportionate  reduction  in  net  revenues ;  their  purchasing  powers  are 
stringently  curtailed,  and  their  credit  has  been  greatly  weakened. 
This  condition  arises  from  causes  largely  beyond  their  own  control,  so 
that  the  return  earned  during  the  past  year  upon  the  money  invested 
in  the  road  and  equipment  of  these  Railroads  amounted  to  less  than 
4%.  This  serious  condition  is  not  new,  but  it  is  now  acute.  We 
have  been  living  on  hope  at  least  since  1910,  when  the  downward 
trend  was  clearly  indicated  ;  how  much  longer  we  can  exist  on  that 
precarious  asset,  I  will  not  venture  to  say,  except  to  suggest  that  it 
takes  more  than  hope,  advice,  or  enthusiasm,  or  all  combined,  to  pay 
wages  and  taxes,  provide  satisfactory  service,  pay  dividends,  and 
retain  a  proper  credit  basis  to  obtain  capital  for  improvements  and 
extensions. 

Increased  traffic  will  not  cure  the  railroad  malady,  for  remember 
that  up  to  the  present  all  their  economies  and  efficiency,  obtained  by 
increased  train  loads,  etc.,  have  been  offset  by  increased  costs,  wages 
and  taxes.  These  companies,  therefore,  need  not  merely  the  very 
moderate  increase  in  rates  for  which  they  petitioned  the  Interstate 
Commerce  Commission,  but  also  all  the  revenue  that  can  be  secured 
by  working  out  in  practice  the  various  other  means  suggested  by  the 
Commission  for  increasing  revenue. 

A  full  consideration  of  the  railroad  position  and  the  effects  of  pub- 
lic regulation  must  not,  however,  stop  there,  irrespective  of  any 
decision  in  the  rate  case  now  pending,  whether  it  be  finally  favorable 
(as  we  trust  it  will  be)  or  unfavorable,  it  is  evident  that  the  time  is 
ripe  for  suggestions  concerning  constructive  railroad  legislation  and 
policy. 

I  need  not  remind  you  that  after  agriculture — and  what  would 
agriculture  be  without  railroads? — the  railroads  are  not  merely  the 
most  important  industry  in  the  country,  but  they  are  also  in  their 
essence  public  institutions  performing  functions  which  are  by  their 
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very  nature  of  a  public  character.  They  arl!.{<5wued  in  part  by  an 
Army  of  individuals,  actually  holding  their  stock'^  aj)d  bonds,  and  in 
part  by  institutions  such  as  savings  banks,  insuran^.companies,  uni- 
versities, hospitals  and  other  philanthropic  en  terpriseeffrih.the  welfare 
of  which  many  more  millions  of  individuals  are  vitally, concerned. 
These  are  largely  dependent  upon  income  derived  from  the  moi^y  they 
have  invested  in  the  service  of  the  T)ublic,  and  rightfully  they  .-hcrld 
railroad  managers  responsible  for  this  income.  It  should  be  the  U^*^^ 
ness  of  government  regulation,  not  merely  to  see  that  the  public  Itf 
properly  served  by  these  railroad  managers,  but  also  to  see  that  the- 
owners  of  the  properties  are  fairly  compensated,  and  that  their  rev- 
enues are  suflScient  to  properly  discharge  their  duties  to  the  public 
[Loud  applause.]  Otherwise  the  managements  of  these  companies 
will  be  prevented  from  efficiently  discharging  their  obligations  to  the 
public  and  their  owners.  The  railroads  must  give  the  public  good 
service  and  their  operations  must  be  continuous  in  good  times  and  in 
bad.  Moreover,  the  railroads  of  the  country  pay  over  $140,000,000 
in  taxes  every  year,  a  sum  equal  to  5%  on  nearly  three  billions  of 
dollars,  requiring  over  16%  of  their  net  operating  revenues.  They 
pay  good  wages  to  their  own  employees  and  furnish  profitable  employ- 
ment for  the  industries  which  furnish  railroad  materials  and  supplies. 
But  apparently  the  interests  of  everyone  have  been  safeguarded 
under  public  regulation  except  the  interests  of  those  who  furnish  the 
money  for  the  public  service ;  and  we  must  protect  these  investors 
upon  whom  we  must  rely  for  future  capital.  Failure  in  the  last  dec- 
ade to  protect  the  railroads  and  railroad  investors  has  at  last  pro- 
duced a  lack  of  confidence  in  public  regulation,  and  we  now  know 
that  through  the  weakness  of  the  railroads,  the  whole  country  is  suf- 
fering. Upon  this  great  industry,  through  the  operation  of  too  many 
hastily  enacted  Federal  and  State  laws,  and  by  failure  to  provide 
and  adjust  the  machinery  necessary  to  enforce  these  laws  by  reasonable 
and  practical  methods,  a  mistaken  policy  of  repression  has  been  im- 
posed, which  has  not  permitted  railroad  charges  to  increase  with  the 
onforced  increase  in  the  cost  of  their  operations.  This  has  caused 
loss  to  existing  railroads,  and  has  precluded  the  building  of  new  lines, 
and  the  making  of  needed  improvements  and  betterments  on  the 
present  roads.  The  inherent  weakness  of  the  present  situation  is  that 
we  as  a  people  seem  to  have  assumed  that  the  present  railroads  and 
their  equipment  and  facilities  are  complete,  and  are  sufficient  for  pres- 
ent and  future  needs,  and  that  the  chief  function  of  public  regulation  is 
to  curtail  their  revenues,  increase  their  expenses  and  lessen  the  margin 
of  return.  [Laughter  and  applause.]  In  this  growing  country,  the 
present  railroads  are  far  from  adequate,  and,  therefore,  the  policy 
of  repression  is  bound  to  bring,  if  it  has  not  brought  already,  a  day 
of  reckoning.  Let  us  not  forget  that  if  we  expect  people  to  continue 
supplying  their  savings  for  our  railroads,  present  and  future,  their 
earnings  must  continue  to  be  what  these  investors  regard  as  reasonable 
and  sufficient,  and  they  are  not  likely  to  be  governed  by  the  opinions 
of  legislators,  or  Commissions   in  this  respect.     The  present  policy 
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of  repression  mugk  1>e  modified  and  lack  of  confidence  must  be  re- 
moved, or  these  fniUions  of  investors  will  seek  other  avenues  to 
utilize  their  i«.pital. 

There  B^ta  sCome  particular  features  of  the  railroad  situation,  inci- 
dental to  j>qblic  regulation,  to  which  I  would  direct  attention. 

The -railroads  are  existing  under  conditions  that  breed  business  de- 
p^essioTiS,  because  of  arbitrary,  heavy  and  frequently  unjustifiable 
burdens  imposed  upon  them,  by  legislatures.  State  and  National,  and 
there  are  still  many  wasteful  legislative  experiments  forthcoming  un- 
less the  authors  discover  that  the  public  will  not  willingly  pay  their 
cost.  Public  opinion  is  now  convinced,  I  feel,  that  the  railroads  are 
entitled  to  more  equitable  treatment  under  public  regulation,  and 
that  opinion  and  your  very  kind  invitation  have  opened  the  way  for 
me  to  offer  some  suggestions. 

The  present  situation  is  not  the  result  of  premeditated  action  or  of 
a  clearly  defined  punitive  public  policy  ;  it  is  the  result  of  our  failure 
to  fairly  adjust  our  national  conception  of  the  rights  and  duties  of  these 
common  carriers,  and  to  adapt  our  new  laws  for  public  regulation  to 
rapidly  changing  commercial  and  financial  conditions.  It  is  not, 
therefore,  a  case  for  mere  sterile  criticism,  but  for  mutual  study  and 
co-operation  to  the  end  that  the  evils  now  existing  may  be  clearly 
recognized  and  corrected.  The  public,  the  railroads' and  the  Com- 
missions, State  and  Federal,  should  uoite  in  an  eflFbrt  to  ascertain 
and  finally  establish  the  principles  upon  which  wise  regulation  should 
hereafter  proceed,  so  as  to  retain  for  the  people  at  large  the  advan- 
tage of  our  American  system  of  private  ownership  and  operation 
under  public  regulation,  and  avoid  being  forced  into  another  system 
far  less  desirable  in  a  country  such  as  this. 

Can  it  reasonably  be  contended  that  any  large  and  important  busi- 
ness enterprise,  whether  individual  or  corporate,  could  be  successfully 
conducted  if,  notwithstanding  radically  changed  conditions  and  sub- 
stantially increased  costs  of  production,  it  could  only  increase  prices 
subject  to  the  power  of  an  administrative  body  which  on  its  own  initia- 
tive and  without  a  hearing  might  suspend  the  increased  prices  for  an 
extended  period  ?  Under  the  existing  Federal  law,  increases  in  railroad 
rates,  no  matter  how  reasonable  or  justifiable,  may  be  suspended 
without  any  hearing,  for  at  least  four  months  after  they  would  have 
become  operative.  In  practice,  this  means  five  months  after  the  rate 
schedules  are  filed  with  the  Commission,  and  the  suspension  may  be 
extended  by  the  Commission  for  a  further  period  of  six  months.  It 
is,  therefore,  possible  even  if  the  new  rates  are  justifiable,  for  the 
railroads  to  lose  nearly  a  year  of  benefit  from  them  while  the  Com- 
mission is  determininti:  their  reasoiublenoss.  Is  the  public  welfare 
promoted  thereby  ?  From  practical  experience  and  in  a  spirit  of  fair- 
ness and  justice,  I  should  say  it  is  not,  and  the  period  of  such 
suspension,  and  the  determination  of  the  question  at  issue,  ought  to 
be  restricted  to  sixty  days  after  the  date  of  tiling  new  rate  schedules 
with  the  Commission.      [I^ud  applause.] 
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Another  trouble  in  the  present  situation  is  that  the  Interstate 
Commerce  Commission  has  been  over- burdened  with  work  and  with 
responsibilities,  many  of  which  must  be  deputed  to  a  large  corps  of 
subordinates,  so  that  in  many  instances,  direct  consideration  by  the 
entire  Commission  is  impossible.  The  work  of  the  Interstate  Com- 
merce Commission,  as  originally  designed  in  1887,  was  to  prevent  un- 
just discrimination  in  rates  or  service,  to  see  that  rates  were  reason- 
able, to  secure  publicity  of  railroad  rates  and  practices,  prescribe 
uniform  railroad  reports,  and  primarily  act  as  a  referee  between  the 
public  and  the  railroads.  The  Commission  was  given  limited,  but 
well  defined,  powers  within  reasonable  scope.  Now,  however,  as  the 
result  of  new  laws,  the  scope  of  its  control  of  railroad  operations  and 
development  has  been  largely  extended.  It  could  materially  assist 
railroad  development,  but  so  far  it  has  proven  impossible  for  seven 
men  in  one  center  to  act  not  merely  as  regulators  but  as  administrators 
of  the  railroads,  leaving  the  financial  results  and  responsibility  of 
that  administration  to  be  borne  by  the  Companies  and  their  owners. 

There  is  also  a  certain  amount  of  disagreement  between  the  Federal 
and  State  laws  and  orders  of  Commissions,  and  of  failure  to  recognize 
the  inroads  on  railroad  revenues  of  new  laws,  orders  and  of  Govern- 
mental awards. 

Let  me  use  just  one  example  of  the  commercial  chaos  resulting  from 
such  conflict.  -The  recent  difference,  in  the  views  of  the  Interstate 
Commeice  Commission,  on  the  one  hand,  and  the  Public  Service 
Commission  of  New  York,  on  the  other,  in  connection  with  the  allow- 
ances to  industrial  Railroads,  has,  during  the  last  eight  months, 
resulted  in  freight  rates,  via  the  lines  of  the  New  York  Central  (whose 
route  is  intrastate)  from  one  of  the  large  industries  at  Buflalo  to  New 
York  City,  and  to  other  places  on  its  line,  lower  than  via  any  of  the 
other  trunk  lines,  as  their  routes  between  BuflTalo  and  New  York  are  « 
interstate,  and  there  is  nothing  that  the  other  railroads  could  do  to 
meet  this  situation,  injurious  as  it  was,  not  only  to  themselves,  but 
also  to  industries  local  to  their  lines.  The  same  situation,  arising 
from  the  same  cii,u8e,  existed  in  the  State  of  Pennsylvania,  as  between 
the  Pennsylvania  Railroad  Company  and  other  trunk  lines.  These 
differences  must  be  reconciled  for  the  welfare  of  the  public  and  the 
railroads. 

In  the  practice  of  public  regulation,  from  the  constructive  side,  I 
would  at  this  time  suggest: 

First. — That  the  Interstate  Commerce  Commission  should  be 
materially  increased,  and  so  organized  as  to  be  able  to  deal  promptly 
with  the  very  important  railroad  questions  affecting  all  parts  of  this 
large  country,  and  thus  conserve  the  time  and  energy  of  railroad 
officers,  the  public  and  the  Commission.  The  additional  membeis  of 
the  Commission  should  be  selected  from  men  having  experience  in 
railroad  management,  operation,  traffic  and  finance,  and  if  men  of 
broad  business  experience  were  also  added,  it  would  be  very  helpful. 
[Loud  applause.] 
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Second, — ^That  the  position  should  be  placed  beyond  political  influ- 
ence, by  a  long  tenure  of  office,  and  with  compensation  sufficient 
to  attract  and  retain  men  of  the  widest  experience  and  greatest 
ability.  [Loud  applause.]  We  recognize  the  necessity  for  men  of  this 
character  and  technical  experience  in  dealing  with  banking  and  other 
broad  business  enterprises,  and  we  must  recognize  that  equally  wide 
experience  is  just  as  essential  to  deal  intelligently  and  wisely  with  the 
railroad  problems.     [Applause.] 

Third. — That  the  regulatory  power  of  the  Interstate  Commerce 
Commission  should  be  clearly  extended  to  the  supervision  and  control 
of  all  rates  and  practices  which  directly,  or  remotely,  affect  interstate 
transportation  or  commerce. 

Fourth. — That  the  Interstate  Commerce  Commission  should  be 
given  the  power  to  interfere,  by  appropriate  action,  whenever  neces- 
sary to  maintain  a  rate  structure  approved  by,  or  satisfactory  to,  it, 
even  though,  to  accomplish  this,  it  should  be  necessary  for  the  Com- 
mission to  prevent  reductions  of  rates  which  would  have  a  contrary 
effect,  or  to  compel  advances  of  rates  found  by  the  Commission  to  be 
unreasonably  low.  [Applause.]  An  unreasonably  low  late  may  be 
beneficial  to  some  one  or  more  shippers,  but  the  rates  of  some  other 
shippers  are  sure  to  be  disadvantageously  afiected  thereby. 

Fifth. — That  for  the  existing  repressive  policy  of  public  legislation, 
a  constructive  policy  should  be  substituted,  and  existing  legislation 
should  be  so  modified  as  to  permit  the  railroad  companies  to  do  their 
full  share  in  the  development  of  the  country's  resources.  It  will 
naturally  follow  that  the  Commission  should  be  enabled,  and  indeed 
required,  in  the  determination  of  questions  involving  railroad  rates, 
and  practices,  to  deal  with  the  questions  before  it,  not  merely  from 
the  standpoint  of  the  sliipper  and  the  carrier,  but  from  the  larger 
standpoint  of  the  entire  country,  and  on  such  economic  and  business 
lines  that  due  and  controlling  wei^dit  may  be  given  to  these  larger 
interests  essential  to  the  public  welfare.  Such  a  change  in  public 
policy  and  legislation  is  requisite  to  encourage  the  investment  of  pri- 
vate capital  for  railroad  extensions  and  additional  facilities. 

For  instance,  I  seriously  question  the  practical  utility  of  railroad 
valuation,  for  1  believe  that  very  few  railroads  are  over-capitalized, 
and  I  know  the  public  is  not  required  to  pay  higher  rates  on  weak 
roads  than  on  the  more  conservatively  capitalized  railroad  lines. 
Therefore,  while  the  railroads  are  cordially  and  fully  co-operating  in 
the  work  of  Federal  valuation,  yet  under  present  conditions  and  when 
economies  are  being  enforced  everywhere,  I  look  to  the  Commission, 
under  such  an  equitable  public  policy  as  I  have  in  mind,  not  to  com- 
mit the  country  and  the  railroads  to  so  vast  an  expenditure  until  one 
system,  or  the  lines  in  one  section  of  the  country,  shall  first  be 
valued  and  the  results  demonstrated  to  the  country.   [Loud  applause.] 
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Sixth. — That  as  another  necessarj  result  of  a  constructive  and 
equitable  policy  towards  railroads,  and  with  a  Commission  amply 
strengthened  to  deal  with  railroad  questions,  Congress  would  no  doubt 
refer  to  the  Commission  for  investigation  and  report,  such  legislation 
as  affected  wages,  employees'  working  hours  and  conditions,  increased 
taxes,  boiler  inspections,  extra  and  unnecessary  men  on  trains,  non- 
compensatory mail  and  parcel  post  service,  railroad  valuation,  im- 
proved stations,  grade  crossing  elimination,  and  other  matters  which 
seriously  affect  railway  revenues  and  expenses.  Due  weight  to  these 
heavy  expenditures  would  thus  be  given  in  approving  rate  schedules, 
and  a  tangible  basis  would  be  thereby  provided  on  which  to  continue 
the  r^ulation  of  these  matters  (if  essential  to  the  public  welfare) 
without  injustice  to  the  railroads.  The  inability  of  the  railroads  to 
protect  themselves  in  respect  to  increased  wages  fixed  by  Governmental 
action  could  not  be  more  forcibly  presented  than  in  the  November, 
1913,  report  of  the  Board  of  Arbitrators  under  the  Newlands  Act, 
relating  to  conductors'  and  trainmen's  wages  on  which  your  President 
served  as  Chairman. 

Seventh, — That  the  extraordinary  power  to  suspend  rates  without  a 
hearing  should  be  limited  to  a  period  not  exceeding  sixty  days  after 
being  filed  with  the  Commission,  or  some  such  reasonable  period.  If 
after  such  hearing  as  could  readily  be  had  within  this  period,  coupled 
with  the  information  and  data  already  possessed  by  the  Commission, 
from  the  current  and  special  reports  made  by  the  railroads,  under  its 
uniform  accounting  regulations,  the  Commission  could  not  be  satisfied 
that  the  increase  proposed  ought  not  to  be  made,  the  rate  should  right- 
fully become  effective,  and  the  present  confusion  and  delay  would  end. 
The  railroads  as  an  act  of  self-preservation  will  always  endeavor  to 
make  their  service  and  facilities  satisfactory,  and  rates  reasonable, 
because  only  iu  this  way  can  they  make  friends,  encourage  business 
and  earn  profits. 

In  conclusion  I  sav  that  considerable  emphasis  has  been  laid  upon 
the  fact  that  the  railroad  companies,  and  their  owners,  are  deprived 
of  an  appeal  to  the  Courts  for  the  protection  of  what  they  conceive  to 
be  their  just  rights  as  against  the  orders  of  the  Commission.  I  am 
willing,  however,  to  continue  relying  upon  public  regulation  and  pub- 
lic opinion  to  protect  the  railroads,  although  I  cannot  overlook  the 
fact  that  the  Eastern  Railroads  are  earning  a  return  of  less  than  4% 
on  their  property  investment.  If  this  is  not  approaching  confiscation, 
how  much  less  must  we  earn  before  reaching  that  point?  Surely  the 
country  does  not  want  impoverished  railroads  unduly  restricted  in 
the  conduct  of  their  business.  What  it  does  want  is  strong,  aggressive 
lines,  built  and  improved  with  private  capital,  efficiently  managed  and 
operated,  subject  to  equitable  public  regulation. 

What  I  have  suggested  may  not  meet  all  the  difficulties  in  the 
public  regulation  of  railroads.  Other  helpful  suggestions  will  doubt- 
less be  forthcoming  from  railroad  and  business  men  and  commercial 
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bodies,  etc.,  and,  I  trust,  from  some  statesmen.  [Applause.] 
There  can  be  no  difference  of  opinion  that  public  regulation  must 
be  equitable  so  far  as  the  railroads  are  concerned,  and  must  be 
adjusted  to  promptly  respond  to  business  conditions.  Such  a  change 
will  encourage  initiative  and  enterprise  in  railroad  management  and 
will  assure  investors,  here  and  abroad,  that  their  money  has  the  full 
protection  of  our  laws  and  that  tliey  will  be  equitably  dealt  with. 

I  believe  in  regulation  by  Commission,  and  I  urge,  therefore,  that 
we  do  not  encourage  destruction  of  such  regulation,  but  rather  its 
conservation,  by  adapting  it,  as  we  have  banking  regulation  and 
other  laws,  to  suit  the  needs  of  the  country  as  they  change  from  time 
to  time.  We  must  look  beyond  the  present  obstacles  and  view  the 
whole  subject  from  the  statesman's  standpoint.  Under  an  enlightened 
policy  of  public  regulation,  but  not  repression,  the  railroads  will  be 
placed  and  kept  in  a  strong  position  to  meet  increased  traffic  demands, 
ajB  well  as  to  live  healthfully  in  times  of  depression.  If  we  now  by 
equitable  dealing  ensure  their  strength,  one  of  the  greatest  obstacles 
to  the  recovery  of  financial  confidence  and  business  enterprise  can  be 
removed.      [Loud  and  long  continued  applause.] 

The  Presidext. — The  problem  of  the  railroads  is  in  a  sense  a 
permanent  problem  ;  for  it  does  not  permit  of  instantaneous  and 
ready  solution,  though  substantial  relief  in  a  part  of  the  railroad 
field  will  follow  favorable  action  by  the  Interstate  Commerce  Com- 
mission upon  the  pending  application  of  the  Eastern  Railroads 
for  an  increase  of  five  per  cent,  in  the  rates  of  freight.  Day  by 
day,  as  I  open  my  paper,  I  look  with  anxious  hope  for  the  decision 
which,  if  favorable,  will  do  much  permanently  to  confirm  the  better 
conditions  which  are  beginning  to  prevail.  The  cotton  problem, 
on  the  other  hand,  is  distinctly  an  emergency  problem.  A  year 
ago  it  would  not  have  been  believed  to  be  possible  that  a  large 
cotton  crop  would  prove  a  disaster  to  the  South,  and  confront  the  entire 
country  with  a  problem  of  the  first  magnitude.  Never  before  in  the 
history  of  the  world  has  such  a  situation  existed,  and  there  are  few 
directions  in  which  it  is  more  easy  to  perceive  how  utterly  abnormal 
in  a  civilized  world  is  such  a  war  as  is  now  going  on  in  Europe.  I 
count  it  a  matter  of  pride  that  the  banks  of  New  York,  after  pro- 
viding singlehanded  for  the  obligations  of  the  City  of  New  York, 
which  by  the  fortunes  of  war  happened  to  fall  due,  abroad,  during 
these  critical  months ;  and  after  contributing  their  full  proportion  to 
the  Gold  Fund  of  $100,000,000,  which  was  raised  throughout  the 
country  to  improve  the  conditions  affecting  foreign  exchange ;  were 
able  and  willing  also  to  contribute  $50,000,000  to  the  Cotton  Fund 
of  $135,000,000,  which  has  been  formed  to  help  to  take  care  of  this 
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delicate  situation.  Never  again  will  any  American,  East  or  West  or 
South  or  North,  be  justified  in  attacking  the  banks  of  New  York  as 
devoid  of  patriotism.  In  these  troublesome  and  dangerous  dajs  the 
banks  of  New  York  have  been  in  the  trenches  on  the  firing  line.  Not 
alone,  indeed,  for  the  banks  of  the  entire  country  have  stood  behind 
them  and  co-operated  with  them ;  but  as  the  advance  guard  of  the 
whole  line  the  banks  of  New  York  have  successfully  held  their 
trenches  until  one  part  of  the  financial  field  after  another  has  been 
successfully  recovered  and  made  safe.  The  President  of  the  Chamber 
of  Commerce  would  do  less  than  justice  to  the  banking  community  of 
the  City  of  New  York  if  at  this  time  he  did  not  say  these  things. 

The  shrinking  of  the  volume  of  our  exchanges  by  reason  of  the 
reduced  sale  for  cotton  abroad,  is  the  manner  in  which  the  cotton 
problem  reveals  itself  most  distinctly  as  a  national  problem,  and  in  no 
sense  a  problem  only  of  the  South.  On  the  other  hand,  it  is  only  one 
phase  of  a  problem  that  is  as  intricate  and  far-reaching  as  it  is 
unprecedented.  Mr.  Arthur  R.  Marsh,  former  President  of  the 
Cotton  Exchange  of  this  City,  and  the  present  Editor  of  "The 
Market  World  and  Chronicle,"  is  to  speak  to  us  on  this  subject. 
Mr.  Marsh,  I  now  have  the  pleasure  of  welcoming  jou  in  behalf  of 
the  Chamber  to  speak  to  us  on  the  cotton  problem.     [Applause.] 

ADDRESS  BY  ARTHUR  R.  MARSH,  ESQ. 

The  re-opening  for  regular  business  of  the  New  York  and  New 
Orleans  Cotton  Exchanges,  on  November  16th,  was  generally  account- 
ed in  all  parts  of  the  United  States,  even  those  not  directly  concerned 
with  the  production  or  manufacture  of  cotton,  as  an  event  of  the  most 
considerable  importance  for  the  economic  and  financial  welfare  of  the 
country.  For  weeks,  before  the  members  of  the  Exchanges  were  able 
to  repair  and  restore  the  machinery  of  trading  in  contracts  for  the  fu- 
ture delivery  of  cotton,  which  had  been  gravely  disordered  by  the 
sudden  paralysis  of  commerce  and  credit  occasioned  by  the  war  in 
Europe,  there  had  been  anxious  and  urgent  appeals  from  all  directions 
for  the  speedy  resumption  of  business.  Not  only  cotton  merchants, 
cotton  manufacturers  and  very  numerous  cotton  producers,  but  also 
leading  bankers,  large  manufacturers  and  merchants  in  other  fields 
than  cotton,  and  the  very  officers  of  the  Government  of  the  United 
States,  had  repeatedly  given  expression  to  the  desire  that  the  great 
authoritative  markets  for  trading  in  cotton  should  begin  again  to 
fulfill  their  function,  both  of  establishing  a  calculable  value  for  cotton 
and  of  affording  the  means  whereby  the  oppressive  surplus  of  cotton 
in  the  United  States  might  begin  to  be  distributed  as  widely  as 
possible,  whether   geographically  or  over  future  months  and  years. 
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Impatience  was  shown  in  more  than  one  quarter  at  the  slowness  with 
which  the  Cotton  Exchanges  appeared  to  be  resolving  the  difficulties 
with  which  thej  had  to  contend.  Few  except  the  members  themielves 
comprehended  the  world-embracing  character  of  the  business  done  in 
these  institutions,  the  vast  complexity  of  the  international  commit- 
ments outstanding  when  the  war  broke  out,  the  losses  and  the 
possibilities  of  losses  necessarily  resulting  from  the  interruption  of 
financial  and  commercial  communications,  the  inescapable  defaults  or 
partial  defaults  of  manufacturers  and  merchants,  and  traders  in  all 
directions  whose  resources  were  insufficient  to  meet  the  sudden  and 
violent  strain, — in  short,  all  the  unparalleled  confusion  and  harm  in 
one  of  the  greatest  departments  of  the  world's  commerce,  caused  by 
the  unparalleled  catastrophe  to  modern  society.  To  restore  order  and 
safe  conditions  in  such  a  situation  was  a  work  of  time,  no  less  than  of 
resolute  courage  and  the  highest  technical  skill,  both  in  the  things  of 
commerce  and  in  those  of  finance;  but  while  the  country  waited  the 
work  was  gradually  accomplished  and  at  last  the  Cotton  Exchanges 
wero  able  to  take  up  their  usual  business  again.  Then  followed  the 
chorus  of  expressed  satisfaction  to  which  reference  has  been  made. 
For  the  members  of  the  Cotton  Exchanges  and  particularly  for  the 
members  of  the  New  York  Cotton  Exchange,  there  was  an  element 
of  strangeness  and  even  perliaps  grim  humor,  both  in  the  urgency  of 
the  ijeneral  appeal  for  the  restoration  of  the  instrumentalities  of  these 
institutions  and  in  the  gratification  with  which  this  restoration  was 
received.  For  it  happens  that  in  recent  years  these  Cotton  Exchanges 
have  had  to  undergo  an  amount  of  private  and  public  criticism  and 
even  obloquy,  such  as  rarely  falls  to  the  lot  of  those  associated  in  any 
great  industry  or  trade.  At  the  very  moment  when  the  war  burst 
upon  the  world,  and  cotton  at  a  stroke  became  the  greatest  single 
problem  of  the  United  States,  there  was  pending  in  Congress  a  bill 
severely  restrictive  and,  by  implication,  condemnatory  of  the  custom- 
ary activities  of  the  American  Cotton  Exchanges, — the  so-called 
Lever  Bill, — which  on  Auicust  IHtli,  at  the  height  of  the  disturbance 
and  distress,  became  law,  under  the  title  of  the  **  United  States 
('otton  Faturcs  Act.*'  Behind  this  legislation  lay  a  series  of  years 
of  bitter  denunciation  of  the  alleged  abusive  and  immoral  practices 
of  the  Cotton  Exchanges;  of  virulent  attacks  within  and  without 
Congress  upon  the  very  nature  of  the  business  transacted  by  the 
members  of  the  Exchanges  ;  and  of  clamor  either  for  the  total  abolition 
of  these  institutions  by  the  ( lovernment  or  for  such  minute  and  com- 
prehensive regulation  of  them  as  would  deprive  their  members  of 
most  of  the  natural  rights  of  citizens  of  the  United  States  in  the 
pursuit  of  trade  or  commerce.  The  hue  and  cry  had  become  general : 
the  Congressional  Record  was  filled  with  the  noise  of  it;  the  press, 
especially  in  the  South,  with  few  exceptions  had  joined  in  it ;  and  even 
among  the  business  men  of  New  York  in  the  close  vicinity  of  the 
New  York  Cotton  Exchange,  were  found  many  who  lent  their  voices 
to  it. 

The  sudden  change  from  this  preponderant  note  of  criticism  and 
denunciation   to   the   congratulatory    tone   of  the   expressions    with 
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which  the  re-opening  of  the  Cotton  Exchanges  has  heen  received,  has 
probably  made  a  greater  impression  upon  the  members  of  the  Ex- 
changes than  upon  the  public  at  large.  To  be  called  '*  gamblers " 
one  day  and  public  benefactors  the  next  is  an  experience  vivid  and 
unforgetable  for  those  who  undergo  it.  [Laughter.]  The  members  of 
the  Cotton  Exchanges,  however,  do  not  delude  themselves  with  the  belief 
that  it  is  some  sudden  change  in  them  and  in  their  practices  which  has 
brought  about  this  about-face  on  the  part  of  their  critics  and  of  the 
public  which  so  short  a  time  ago  was  accepting  at  their  face  value  the 
utterances  of  these  critics.  The  cotton  trade  of  the  United  States, 
to-day,  whether  individually  or  associated  in  the  Cotton  Exchanges,  is 
exactly  what  it  has  been  for  long  years,  unless  it  be  that  it  is  now 
purged  of  some  of  its  misconceptions  about  men  and  things  by  the 
fires  of  adversity  through  which  it  has  just  passed.  Taken  as  a  whole 
the  American  cotton  trade  holds  the  same  commercial  position,  in  all 
essentials,  that  it  had  before  the  war, — no  better  and  no  worse.  It 
still  has  the  same  commercial  probity  and  the  same  high  credit  that 
have  enabled  it  to  carry  the  burden  of  the  distribution  of  the  annual 
cotton  crop  of  the  United  States.  Members  of  the  New  York  Cotton 
Exchange  have  long  handled  at  least  eighty  per  cent,  of  this  annual 
crop,  having  in  normal  years  a  money  value  of  some  $800,000,000 ; 
they  have  provided  the  complicated  machinery  for  buying  it  from  the 
farmers,  bringing  it  together,  separating  it  into  its  many  grades  and 
qualities,  and  distributing  it  to  the  uttermost  parts  of  the  earth. 
Their  credit  and  financial  relations  have  been  infinitely  more  exten- 
sive and  complex  than  those  of  the  Stock  Exchange ;  and  the  relia- 
bility and  security  of  their  dealings  have  been  successfully  put  to  a 
far  severer  test ;  high  though  the  standard  of  the  Stock  Exchange 
unquestionably  is.  In  all  these  respects  the  American  cotton  trade 
stands  to-day  just  where  it  has  always  stood;  it  "gambles"  neither 
more  nor  less ;  it  conceives  its  duties  to  be  no  whit  different ;  it  has 
the  same  rules  of  fair  dealing  with  the  cotton  producers,  on  the  one 
hand,  and  with  the  spinners,  near  and  remote,  on  the  other ;  it  is 
prepared  to  serve  the  economic  welfare  of  the  country  in  no  different 
sense  than  befora 

The  change  that  has  come  about,  within  the  past  four  months,  in 
the  public  attitude  towards  the  American  cotton  trade,  and  towards 
the  Cotton  Exchanges  in  which  its  members  are  associated,  is  accord- 
ingly not  due  to  a  reformation  of  the  cotton  trade  itself,  but  to  a 
sudden  appreciation,  on  the  part  of  a  multitude  of  persons  thiougli- 
out  the  country,  of  the  indispensableness  of  the  cotton  trade  and  the 
Cotton  Exchanges  to  the  welfare  of  the  United  States.  And  this  ap- 
preciation itself  has  been  due  to  the  discovery  (for  such  it  has  b(en 
to  most,)  compelled  by  the  European  war,  that  the  country  has  be- 
come extraordinarily  dependent  upon  the  sale  of  two-thirds  of  its  an- 
nual cotton  production  both  for  the  settlement  of  its  international 
debts,  and  for  the  domestic  prosperity  and  even  solvency  of  a  most 
important  part  of  its  population.  Until  the  war  interrupted  the 
activities  of  those  who  have  hitherto  quietly  attended  to  the  foreign 
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sale  of  our  cotton,  there  had  prevailed  a  certain  lack  of  eorreepond- 
ence  between  common  thinking  about  cotton  and  the  actual  facts  in 
regard  to  it  Cotton  had  come  to  be  surrounded  with  a  kind  of 
glamor ;  it  had  associated  with  it  a  mass  of  economic  misconceptions  ; 
the  producers  of  it  and  their  spokesmen  had  come  to  apply  to  it  the 
fallacious  phrase  that  "  cotton  is  always  gold ; "  the  assumption  about 
it  was  rife  that  its  indispensableness  gives  it  a  kind  of  primacy  among 
commodities,  and  that  this  primacy  confers  upon  the  producers  of  it 
an  authority  with  regard  to  the  price  it  should  bring  and  the  manner 
of  dealing  in  it,  which  is  asserted  by  the  producers  of  no  other  com- 
modity in  the  world,  unless  it  be  the  miners  of  African  diamonds. 
It  had  become  impossible  for  the  communities  in  this  country  pri- 
marily dependent  upon  cotton  to  conceive  that  a  condition  of  things 
might  come  about  in  which  there  would  be  no  buyers  of  their  pro- 
duct ;  and  the  country  as  a  whole,  represented  by  its  bankers,  had 
lost  the  power  to  visualize  a  situation  in  which  the  foreign  demand 
for  our  cotton  would  not  be  enough  to  enable  us,  as  a  matter  of  course, 
to  liquidate  thereby  the  greater  portion  of  the  adverse  annual  balance 
of  our  international  commerce.  As  a  consequence,  the  sudden  stop- 
page of  the  machinery  of  distribution  of  cotton,  brought  about  by 
the  war,  proved  a  rude  shock  to  the  confidence  with  which  cotton  had 
been  traditionally  regarded. 

It  has  been  intensely  interesting  to  follow  the  course  of  events  in 
connection  with  cotton  since  early  August,  as  illustrative  of  a  growing 
perception  that  there  is  nothing  automatic  about  the  method  by  which 
the  United  States  derives  from  its  annual  cotton  crop  the  great 
economic  benefits  which  the  ability  to  produce  abundantly  this  most 
important  of  all  fibrous  materials  for  human  use  confers  upon  the 
country.  When  the  war  began,  over-night  as  it  were,  virtually 
nobody  could  realize  the  paralysis  of  world  commerce  and  credit  which 
was  speedily  to  ensue.  The  cotton  crop  of  the  United  States  for  1914 
was  even  then  beginning  to  be  picked  and  marketed  ;  and  tliere  had 
accumulated  a  balance  of  sliort-term  indebtedness  abroad  of  not  far 
from  $500,000,000  whose  rapid  reduction  through  shipments  of  the 
new  cotton  everybody  was  counting  upon.  The  crop  itself,  after  hav- 
ing appeared  in  its  earlier  stages  to  promise  only  a  moderate  yield, 
was  already  beginning  to  show  that  rapid  gain  in  condition  which 
has  resulted  in  fact  in  the  largest  production  of  cotton  ever  achieved 
in  the  United  States.  The  world's  consumption  of  American  cotton 
has  been  advancing  for  years  past  by  leaps  and  bounds  and  may  be 
put  now  at  well  over  15,000,000  bales,  provided  trade  and  industry  are 
following  their  normal  course.  For  the  average  of  seasons  we  are  not 
able  to  do  better  than  keep  up  with  the  increase  of  the  world's  con- 
sumptive demand ;  and  a  happy  result  of  this  is  that  the  production 
of  cotton  has  been  kept  profitable  by  a  highly  remunerative  price. 
The  rapid  e^^onomic  advance  of  the  entire  South  during  the  past 
decade  bears  witness  to  this  fact.  More  than  this,  the  production  of 
cotton  has  been  "stabilized"  to  use  a  word  now  coming  into  use, — in 
the  sense  that  all  those  having  to  do  with  it,  whether  producers,  mer- 
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chants,  manufacturers  or  bankers,  have  seen  its  value  maintained 
year  after  year  in  such  wise  that  operations  involving  cotton  have  a 
high  degree  of  calculabilitj.  The  vicissitudes  of  Nature,  giving  us 
an  over-abundant  production  in  one  year,  following  upon  a  somewhat 
deficient  production  in  a  previous  year,  have  ceased  to  be  disturbing ; 
and  the  mere  existence  of  a  very  large  supply  at  a  given  moment  is 
no  longer  thought  of  as  a  necessary  cause  for  a  severe  depreciation  in 
price.  Hence,  had  it  not  been  for  the  rapidly  developing  effects  of 
the  war,  there  would  have  been  nothing  alarming  about  the  prospect 
of  a  record  breaking  production  of  cotton  in  the  United  States  this 
year.  Some  decline  in  price  would  naturally  have  been  expected,  but 
certainly  no  ruinous  decline.  In  other  words,  cotton  to-day  has  in 
the  minds  of  these  dealing  in  it  a  permanent  intrinsic  value,  inde- 
pendent of  the  daily  or  seasonable  fluctuations  of  its  market  price ; 
and  this  intrinsic  value  is  the  ascertained  cost  of  production,  in  an 
economic  sense,  which  is  somewhat  above  10  cents  per  pound  on 
American  farms  or  somewhat  under  11  cents  per  pound  for  the  cotton 
delivered  at  American  ports.  The  cotton  trade  now  calculates  upon 
the  steady  maintenance,  over  a  period  of  years,  of  market  prices  in 
consonance  with  this  economic  cost  of  production  ;  and  the  consuming 
world  has  shown  itself  to  be  content  with  these  prices.  It  is  this 
opinion  of  the  cotton  trade  and  this  acquiescence  of  the  consuming 
world  that  have  become  the  basis  of  all  the  usual  expectations  of  the 
producers  of  cotton  as  to  the  return  from  their  crops,  and  of  the 
country  as  a  whole,  and  particularly  of  the  regulators  of  the  country's 
domestic  and  foreign  credit,  the  bankers,  as  to  the  part  which  cotton 
may  be  counted  upon  to  play  in  the  annual  liquidation  of  all  manner 
of  indebtedness  at  home  and  abroad. 

The  catastrophe  of  the  European  war  seemed  to  upset  in  a 
moment  all  these  accepted  opinions.  The  very  fact  that  these  were 
merely  as  a  rule  accepted,  and  not  thought  out  to  the  point  of  convic- 
tion, made  the  shock  all  the  worse.  The  visible  first  result  of  the 
war  was  that  cotton  could  not  be  exported  as  usual,  and  its  proceeds 
could  not  be  used  for  the  settlement  of  indebtedness  due  at  fast 
approaching  dates.  Then  alarm  was  occasioned  by  the  swift  percep- 
tion that,  for  the  period  of  the  war  at  least,  there  must  be  a  severe 
reduction  in  the  world's  consumption  of  cotton.  Millions  of  bales 
were  assumed  to  be  destined  to  remain  not  only  unconsumed  but  also 
unsold  and  unsalable.  Figures  were  made  up  and  circulated,  showing 
the  immense  loss  of  value  which  the  country  must  face  on  this 
account,  and  the  immense  burden  which  must  be  carried  by  some  one 
until  the  restoration  of  peace  in  Europe.  And  then  the  period  of 
expedients,  political  and  other,  betran.  It  is  unnecessary  to  rehearse 
here  the  succession  of  projects  for  raising  huge  sums  of  money  by 
public  loans  and  otherwise  for  the  relief  of  the  situation.  The  news- 
papers have  been  filled  with  accounts  of  these  projects,  as  one  after 
another  they  have  had  their  day.  Not  one  of  them  has  proved  itself 
to  be  valuable. 

And  at  last  the  problem  has  come  back  into  the  hands  of  the  cot- 
ton trade,  at  first  despised  and  rejected.     Through  the  instrumentali- 
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ties  of  the  cotton  trade,  and  particularly  through  the  facilities  afforded 
hy  the  Cotton  Exchanges  for  distributing  a  present  surplus  of  cotton 
over  the  future,  instead  of  keeping  it  a  heavy  present  burden  allevi- 
ated only  by  the  gradual  withdrawals  of  restricted  users,  the  heavy 
surplus  of  this  year's  cotton  crop  of  the  United  States  is  now  in  pro- 
cess of  distribution,  with  no  more  ruinous  decline  in  its  value  than 
has  attended  other  super-abundant  crops  within  the  past  decade  and 
a  half.  The  individual  cotton  producers,  and  the  country  as  a  whole 
in  its  capacity  of  the  greatest  producer  of  cotton  in  the  world,  must 
expect  to  pay  a  part  of  the  price  for  the  destructive  instead  of  con- 
structive activities  of  the  nations  of  Europe ;  but  there  is  now  no 
reason  to  expect  that  the  result  for  us  will  be  a  permanent  ruinous 
depreciation  of  the  value  of  our  greatest  international  commodity. 
Within  the  little  more  than  two  weeks  since  the  Cotton  Exchanges 
were  re-opened,  no  inconsiderable  portion  of  this  year's  cotton  crop 
has  already  been  sold  for  delivery,  from  one  to  two  years  hence.  This 
process  will  continue  with  continuous  acceleration.  It  is  thus  that  the 
cotton  trade  will  accomplish  what  the  hasty  political  and  financial 
expedients  have  been  helpless  to  bring  about     [Loud  applause.] 

The  cotton  trade  has  no  confidence  whatever  in  any  plan  for  with- 
holding cotton  from  the  market,  gathering  it  together  and  segregating 
it  and  borrowing  money  on  it.  The  cotton  trade  believes  that  any 
surplus  of  cotton  may  be  permanently  and  satisfactorily  disposed  of 
only  by  distributing  that  surplus  over  future  years,  [applause,]  and 
the  machinery  of  the  Cotton  Exchanges  has  been  devised  by  the  cotton 
trade  for  that  very  purpose. 

We,  then,  in  the  cotton  trade,  believe  that  the  processes  are  well 
under  way  through  which  this  great  problem  of  ours  will  be  solved, 
solved  without  any  more  suffering  to  the  cotton  producers  of  this 
country  than  they  underwent,  let  us  say,  only  ten  years  ago,  1904- 
1905,  when  the  largest  crop  on  record  up  to  that  time  was  raised,  and 
when,  in  December,  the  price  of  cotton  in  the  South  was  a  full  cent  a 
pound  lower  than  it  is  to  day,  in  spite  of  all  the  trouble  and  all  the 
anxiety  and  uncertainty  occasioned  by  the  war. 

We  have  raised  a  great  crop  of  cotton  this  year,  but  the  world 
needs  a  great  supply  of  cotton,  and  it  must  not  be  supposed  timt 
becau-se  there  is  a  cessation,  or  partial  cessation  of  the  manufacture  of 
cotton,  there  is  any  appreciable  diminution  in  tho  Qonsumplion  of  the 
products  of  cotton.  This  country  within  a  few  years  will  be  called 
upon  to  produce  20,000,000  bales  of  cotton — we  all  know  that — and 
with  that  prospect  ahead  of  us,  there  seems  no  reason  for  unusual  and 
spectacular  expedients  in  dealing  with  a  surplus  which  we  know  can 
be  disposed  of  advantageously  within  a  comparatively  short  space  of 
time.      [Ix)ud  applause.] 

The  President. — I  want  to  express  to  our  guests,  the  high 
appreciation  of  the  Chamber  for  their  courtesy  in  being  here, 
and  our  indebtedness  to  them  for  what  they  have  so  interestingly 
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said.  Before  we  adjourn  the  meeting,  I  am  pleased  to  be  able 
to  saj  that  Mr.  Hamlin  and  Mr.  Rea  and  Mr.  Marsh  will  be 
glad  to  hold  a  short  reception  in  front  of  the  platform,  and  those 
who  wish  to  speak  to  them  and  greet  them  personally  are  requested 
to  come  up  in  this  way  as  they  pass  and  go  out  toward  the  elevators. 

Now  may  I  say  to  the  members  of  the  Chamber  that  I  hope  every 
one  will  realize  that  to-day  he  is  himself  a  host  and  that,  like  Mao 
Gregor,  wherever  he  himself  happens  to  be,  there  is  the  head  of  the 
table.     [Applause.] 

As  this  is  the  last  meeting  before  the  Christmas  and  New  Year 
Holidays,  may  I  avail  myself  of  the  opportunity  to  wish  all  the 
members  present  a  Merry  Christmas  and  a  very  Happy  New  Year. 
[Loud  applause.] 

THE   GOLD    FUND. 

The  following  memorandum  regarding  the  $100,000,000  gold  fund 
was  received : 

The  $100,000,000  Gold  Fund  was  organized  in  September,  1914. 
Subscriptions  aggregating  something  over  $100,000,000  were  received 
from  subscribers  in  58  different  cities.  A  large  majority  of  the  sub- 
scriptions were  from  Reserve  and  Central  Reserve  cities.  Of  the 
total  amount  contributed.  New  York  City  subscribers  supplied 
$45,000,000. 

Before  the  Gold  Fund  was  entirely  completed,  and  in  anticipation 
of  the  receipt  of  the  first  installment  from  subscribers,  the  Gold  Fund 
Committee  arranged  on  September  30th,  1914,  with  nine  of  the 
principal  banking  institutions  of  New  York  City  to  advaoce  tempo- 
rarily to  the  Committee  a  total  of  $10,000,000  Gold.  This  gold  was 
shipped  to  Ottawa  and  a  corresponding  credit  created  in  London,  and 
on  October  1,  1914,  the  Gold  Fund  Committee  announced  its  readi- 
ness to  receive  applications  for  checks  on  London.  On  October  5th, 
the  Committee  announced  that  it  had  completed  arrangements  by 
which  it  was  prepared  to  receive  applications  for  cable  transfers  on 
London. 

The  Gold  Fund  Committee  has  so  far  called  for  payment  of  only 
one  installment  of  25%,  and  against  this  first  installment  two  distri- 
butions in  New  York  Funds,  10%  each,  have  been  made.  In 
other  words,  the  subscribers  to  the  Fund  at  the  present  time  have 
invested  20%  of  their  total  subscriptions. 
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When  the  Gold  Fund  Committee  commenced  operations,  Sterling 
Exchange  was  quoted  at  approximately  $5.00  to  the  Pound,  since 
which  time  the  rate  has  declined  to  about  the  present  gold  export 
level.  Nevertheless,  it  has  been  found  unnecessary  to  actually  export 
more  than  approximately  $10,000,000  Gold — the  very  availability  of 
the  fund  having  a  most  beneficial  effect  in  tending  to  induce  foreign 
creditors  to  make  normal  extensions  of  maturing  obligations,  and  to 
otherwise  start  the  wheels  of  commerce  moving  in  regular  channels. 
The  moral  effect  above  referred  to  cannot  be  over-estimated,  and  the 
fact  that  such  a  large  fund  is  available  at  any  time  in  the  event  of 
need  has  had  and  is  having  great  effect  in  causing  a  resumption  of  our 
exports,  and  in  relieving  the  congested  conditions  of  our  foreign 
trade. 

The  Chamber  then  adjourned,  and  luncheon  was  served  in  the 
Library  and  Committee  rooms  and  on  the  mezzanine  floor. 
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Monthly  Meeting,  Thursday,  January  7, 1915. 

A  regular  monthly  meeting  of  the  Chamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber  on  Thursday,  January  7,  1915, 
at  half-past  twelve  o'clock,  P.  M. 


PRESENT. 


Seth  Low,  President 
James  Talcott,      )    y. 
Jacob  H.  Schiff,  ) 
Sereno  S.  Pratt,  Secretary, 


^ice- Presidents. 


And  three  hundred  and  thirty-two  other  members. 


REPORTS    OF   STANDING    COMMITTEES. 

EuGENius  H.  OuTERBRiDOE,  on  behalf  of  the  Executive  Commit- 
tee reported  the  following  named  candidates  for  membership  and 
recommended  their  election : 

FOR  NON-RESIDENT  MEMBERS. 

Nominated  by  Seconded  by 

Wm.  W.  ArrEHBURY,        Samubl  W.  Fairchild,   T.  DeWitt  Cuyler. 

Philadelphia,  Pa. 
H.  C.  HuFFBR,  Jr.,  Morton  H.  Mbinhard,  Orvillb  Oddib,  Jr. 

Paris,  France. 

FOR  RESIDENT  MEMBERS. 


Robert  F.  Adams, 
Cornelius  R.  Agnew, 
Charles  B.  Alexander, 
Andrew  P.  Alvord, 
Vincent  Astor, 
William  M.  Barnum, 
Harry  S.  Black, 
Charles  A.  Boody, 
Chas.  Brodmerkel,  Jr., 
Harry  Bronnbr, 
Cleveland  E.  Dodge, 
T.  Coleman  duPont, 


Nominated  by 
R.  A.  C.  Smith, 
Howard  C.  Smith, 
e.  h.  outerbridge, 
Howard  C.  Smith, 
Seth  Low, 

A.  Barton  Hepburn, 
George  T.  Wilson, 
A.  Barton  Hepburn, 
Henry  A.  Caesar, 
Isaac  N.  Seligman, 
Cleveland  H.  Dodge, 
John  B.  Lunger, 


Seconded  by 
Edwin  T.  Holmes. 
Samuel  Sloan. 
Thomas  H.  Hubbard. 
Arthur  C.  James. 
E.  H.  Outerbridge. 
E.  H.  Outerbridge. 
William  C.  Demorest. 
E.  H.  Outerbridge. 
William  C.  Duncan. 
Frederick  Strauss. 
E.  H.  Outerbridge. 
George  T.  Wilson. 
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John  C.  Eambs, 
H.  R.  Eldridgb, 
Howard  Elliott, 
tully  c.  esteb, 
William  A.  Garriques, 
John  Hays  Hammond, 
Raymond  Harvey, 
Joshua  A.  Hatfield, 
Percival  S.  Hill, 
Louis  J.  Horowitz, 
Alvin  W.  Krech, 
F.  W.  Lafrentz, 
Charles  S.  Langdon, 
Vincent  Loeser, 
Duff  G.  Maynard, 
Leclanche  Moen, 
Robert  F.  Munro, 
Henry  Parish, 
Seward  Prosser, 
Walter  T.  Rosen, 
John  D.  Ryan, 
Charles  H.  Sarin, 
Theodore  P.  Shonts, 
Freeborn  G.  Smith, 
W.  Tyrie  Stevens, 
Henry  L.  Stoddard, 
Robert  B.  Symington, 
George  C.  Taylor, 
Eben  B.  Thomas, 
Wm.  C.  Van  Antwerp, 
Geo.  C.  VanTuyl,  Jr., 
H.  Montague  Vickers, 
James  N.  Wallace, 
Jamks  Ward  Warner, 
S.  FuLLERToN  Weaver, 
LoL'is  E.  Whicher, 
Arthur  King  Wood, 
Elmer  T.  Zabriskie, 


Nominated  btj 
Henry  A.  Caesar, 

E.  H.  OUTERBRIDGE, 

T.  DeWitt  Cuyler. 
George  A.  Zabriskie, 
James  W.  DeGraff, 
A.  Babton  Hepburn, 
e.  h.  outerbridge, 
Welding  Ring, 
R.  A.  C.  Smith, 
John  B.  Lunger, 
Darwin  P.  Kingsley, 
A.  Barton  Hepburn, 
Chas.  a.  McCollough, 
Welding  Ring, 
William  W.  Owens, 
Howard  C.  Smith, 
A.  Barton  Hepburn, 
A.  Barton  Hepburn, 
George  T.  Wilson, 
A.  Barton  Hepburn, 
A.  Barton  Hepburn, 

E.   H.  OUTERBRIDGE, 
E.  H.  OuTERBRlDGE, 

William  W.  Owens, 
Welding  Ring, 
Darwin  P.  Kingsley, 
Henry  A.  Caesar, 
Cornelius  Vanderbilt, 
Charles  H.  Zehnder, 
Darwin  P.  Kingsley, 
James  G.  Cannon, 
Edmund  Dwight, 
George  T.  Wilson, 
Welding  Ring, 
James  W.  DeGraff, 
Henry  K.  S.  Williams, 
Howard  C.  Smith, 
George  A.  Zabriskie, 


Seconded  by 
E.  H.  Outerbridge. 
A.  Barton  Hepburn, 
Samuel  Rea. 
Welding  Ring. 
Ernest  R.  Ackbrman, 
E.  H.  Outerbridge. 
Welding  Ring. 
P.  A.  S.  Franklin. 
P.  A.  S.  Franklin. 
George  T.  Wilson. 
A.  Barton  Hepburn. 
E.  H.  Outerbridge. 
J.  Frank  Dunham. 
Charles  W.  Bo  wring. 
John  B.  Phillips. 
Forrest  Raynor. 
E.  H.  Outerbridge. 
E.  H.  Outerbbidge. 
William  H.  Porter. 
E.  H.  Outerbridge. 
E.  H.  Outerbridge. 
William  H.  Porter. 
A.  Barton  Hepburn. 
Marshall  W.  Gleason, 
William  E.  Peck. 
Thomas  A.  Prosser. 
Bertram  H.  Borden. 
Leo  NOR  F.  Loree. 
T.  DeWitf  Cuyler. 
Frederick  M.  Johnson. 
T.  DeWitt  Cuyler. 
Wilbur  C.  Fisk. 
William  H.  Porter. 
George  A.  Zabriskib. 
Theodore  Hetzler. 
Albert  H.  Wiggin. 
Arthur  B.  H olden. 
Welding  Ring. 


William  W^illis  Merrill  and  Charles  T.  Gwynne  being  ap- 
pointed tellers,  a  ballot  was  taken  resulting  in  the  election  of  tbeee 
candidates. 

The  President. — This  large  and  influential  number  of  new  mem- 
bers proposed  by  the  Executive  Committee,  to-day,  shows,  I  think,  how 
strong  the  Chamber  is  in  the  confidence  and  esteem  of  the  mercantile 
community  at  this  time. 
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FOREIGN   TRADE   CONVENTION. 

Mr.  Outerbridge,  on  behalf  of  the  Executive  Committee,  also 
reported  the  following  resolution,  which  was  unanimously  adopted : 

Resolved,  That  the  President  is  hereby  authorized  to  appoint  not 
more  than  three  delegates  to  attend  the  second  convention  of  the 
Foreign  Trade  Council  to  be  held  at  St.  Louis  on  January  21-22, 
1915. 


SHIPPING    FACILITIES   TO    SOUTH    AMERICA. 

Welding  Ring,  Chairman  of  the  Committee  on  Foreign  Com- 
merce and  the  Revenue  Laws,  presented  the  following  report  and 
moved  its  adoption : 

To  the  Chamber  of  Commerce  : 

At  the  r^ular  monthly  meeting  of  the  Chamber  of  Commerce  of 
the  State  of  New  York,  held  on  November  5th,  the  following  pre- 
amble and  resolution  were  introduced  and  referred  to  the  Committee 
on  Foreign  Commerce  and  the  Revenue  Laws  to  report  upon  later  : 

"  Whereas,  The  United  States  is  to-day  practically  without  merchant 
steamships  to  carry  on  her  commerce  with  the  Republics  of  South 
America,  owing  to  the  fact  that  the  nations  heretofore  engaged  in 
such  commerce  are"  at  war,  and  the  gravity  of  our  commercial  rela- 
tions with  South  American  States,  calls  for  prompt  action ;  therefore, 
be  it 

Resolved,  That  the  Committee  on  Foreign  Commerce  and  the  Reve- 
nue Laws  of  the  Chamber  of  Commerce  of  the  State  of  New  York, 
is  requested  to  give  immediate  attention  to  the  devising  of  ways  and 
means  by  which  ocean  going  steamships  sailing  under  the  American 
flag,  may  be  provided  for  the  carrying  of  the  United  States  mails 
and  the  maintenance  and  extension  of  our  commerce  with  South 
American  countries  and  report  its  conclusions  to  the  Chamber  at  its 
next  meeting  to  be  held  December  third." 

Following  the  introduction  of  this  preamble  and  resolution,  Gen- 
eral O'Brien  who  introduced  them,  addressed  the  Chamber  at  con- 
siderable length,  stating  that  business  to  South  American  ports  was 
greatly  handicapped  by  the  want  of  sufficient  cargo  room  for  the  carry- 
ing of  products  usually  shipped  to  the  South  American  markets.     Also 
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that  mail  and  passenger  communication  was  so  very  infrequent,  irreg- 
ular and  slow,  that  it  made  the  transportation  and  delivery  of  mails 
very  uncertain  and  unsatisfactory.  He  further  advocated  the  em- 
ployment by  the  Government,  of  the  United  States  cruisers,  for  the 
purpose  of  carrying  the  mails  between  this  country  and  the  various 
South  American  ports. 

Your  Committee  gave  prompt  consideration  to  these  important 
matters  and  held  its  first  meeting  on  November  ninth,  inviting 
General  O'Brien  to  be  present  and  express  his  views  and  ideaA  at 
greater  length.  At  that  meeting  he  appeared  and  addressed  the 
Committee,  giving  his  views  as  to  what  should  be  done  to  care  for  our 
present  trade  and  to  develop  and  increase  it.  His  remarks  and  ideas 
were  very  much  in  line  with  those  expressed  at  the  meeting  of  the 
Chamber,  only  somewhat  more  elaborate.  The  Committee  then 
took  up  the  subject  of  the  resolution,  with  a  view  to  trying  to  find 
some  solution  that  might  be  beneficial  to  both  this  country  and  South 
America.  The  preamble  as  introduced,  was  found  to  be  erroneus 
and  did  not  give  a  correct  statement  of  the  conditions  existing  in  the 
transportation  of  merchandise  to  the  South  American  States.  Care- 
ful inquiries  were  made  by  members  of  the  Committee,  interviewing 
the  agents  of  the  steamship  lines  operating  to  all  the  South  Ameri- 
can ports,  with  the  result  that  at  no  time  since  the  opening  of  the 
European  war»  has  there  been  any  lack  of  facilities  or  room  for  the 
care  or  shipment  of  merchandise  that  might  be  offering.  At  the  be- 
ginning of  the  war,  in  the  early  part  of  August,  there  was  an  almost 
entire  cessation  of  shipments  and  the  steamers  loading  could  only 
secure  part  cargoes,  even  after  long  delays  on  the  loading  berths. 
Later,  conditions  improved  somewhat,  but  there  has  been  a  very  great 
restriction  in  shipments,  practically  of  all  kinds,  during  the  past  three 
months.  This  hesitation  in  trade  commenced  before  the  war  opened 
and  is  not  to  be  attributed  entirely  to  the  war,  but  to  financial  condi- 
tions existing  in  practically  all  of  the  South  American  States.  Having 
been  large  borrowers  of  capital  from  European  countries  and  depend- 
ing upon  these  constant  supplies  for  means  to  enable  them  to  make 
purchases  from  this  country  and  elsewhere,  when  it  was  found 
impossible  to  secure  further  loans,  the  natural  result  was  to  restrict 
business.  It  is  much  more  owing  to  the  financial  conditions,  then 
and  now  existing  in  all  of  these  States,  than  to  any  supposed  want  of 
freighting  facilities  or  transportation  of  mails,  that  business  is  so 
restricted. 

The  restoration  of  trade  and  further  increase  in  business  cannot  be 
accomplished  hastily,  but  must  be  based  on  improved  financial  condi* 
tions  in  South  America  and  the  wise  action  of  our  merchants  combined 
with  the  activ^e  co-operation  and  assistance  of  our  bankers. 

In  regard  to  the  proposition  that  the  United  States  should  make 
use  of  its  cruisers  for  the  carryint^;  of  mails,  your  Committee  does  not 
believe  this  would  be  wise  or  proper.  These  war  ships  would  be  en- 
tirely unsuitable  for  transportation  of  eitlier  passengers  or  freight 
and  for  the  carrying  of  mails  only  it  would   make  the  cost  a  very 
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heavy  one.  It  is  a  well  known  fact  that  in  these  modem  days  and 
methods  of  doing  foreign  business,  that  the  great  bulk  of  it,  probably 
exceeding  ninety  per  cent  of  the  total,  is  transacted  by  cable  and  the 
mails  are  principally  used  for  confirmatory  advices  of  cables  previously 
exchanged.  Under  these  conditions,  there  is  not  the  same  necessity 
for  haste  or  quickness  in  delivery  of  mails  that  formerly  existed,  and 
to  go  to  such  a  large  expense  merely  for  the  transportation  of  them, 
would  seem  to  your  Committee  as  being  very  unwise  legislation.  On 
making  careful  investigation  and  inquiry  of  all  the  shipping  lines 
trading  with  the  South  American  ports,  it  was  found  that  during  the 
month  of  October,  steamers  were  dispatched  to  all  the  ports  at  fre- 
quent intervals  and  afforded  ample  cargo  accommodation  for  all 
shippers.  There  were  sixteen  steamers  dispatched  during  the  month 
for  the  East  Coast  of  South  America,  making  the  following  callings : 

Montevideo 9 

Bahia 4 

Buenos  Ayres 9 

Rio  Janeiro  . 8 

Kosario     ........  5   . 

Para 3 

Pernambuco      .         .         .         ...         .         .  2 

Santos 6 

Out  of  this  fleet  of  steamers,  it  was  found  that  only  a  part  carried 
full  and  complete  cargoes,  while  the  remainder  sailed  partly  full  and 
some  of  them  not  more  than  one  half  to  two-thirds  loaded.  As 
regards  the  return  business  to  this  country,  so  far  as  your  Committee 
has  been  able  to  learn,  there  has  not  been  any  demand  for  cargo  room 
that  has  not  been  promptly  met  and  very  many  of  the  steamers  are 
coming  north  only  partly  loaded.  Freight  rates,  it  is  true  have  been 
high,  but  this  has  been  the  prevailing  rule  all  over  the  World  and 
does  not  apply  to  the  South  American  trade  specially.  The  suggestion 
was  made  that  these  United  States  cruisers  when  employed  as  carriers 
of  the  mails,  should  also  act  as  consorts  for  transports  carrying  mer- 
chandise. This,  as  will  be  readily  understood,  would  be  a  most 
cumbersome  and  expensive  mode  of  transportation  by  water.  It 
would  undoubtedly  leave  very  heavy  losses  to  the  Government  and  in 
no  way  would  provide  t^ny  facilities  that  are  not  now  available.  On 
the  other  hand,  it  would  be  establishing  a  precedent  for  Government 
competition  in  mercantile  trade  that  would  be  unfair  and  unsatisfac- 
tory, and  if  applied  to  trade  to  one  country,  would  undoubtedly  lead 
to  similar  action  to  otlier  countries. 

Your  Committee  has  found  that  while  the  cost  of  tonnage  has  ad- 
vanced very  materially  owing  to  scarcity  and  the  enforced  retirement 
of  all  German  steamers,  yet  the  advances  in  freight  rates  have  not 
been  unreasonable,  all  conditions  being  considered,  and  facilities 
offered  to  shippers  have  been  fair  and  sufficient. 

The  suggestion  in  the  resolution  that  your  Committee  should  propose 
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ways  and  means  to  provide  freighting  facilities  under  the  American 
flag,  is  one  that  we  do  not  feel  prepared  to  report  upon.  A  Special 
Committee  of  this  Chamber,  is  studying  this  question  and  will  no 
doubt  give  it  most  careful  consideration  and  report  its  conclusions. 
Therefore,  your  C'ommittee  does  not  feel  it  would  be  wise  to  present 
any  report  that  might  conflict  with  that  of  the  Special  Committee. 
They  realize  that  this  country  as  well  as  the  rest  of  the  World  is 
passing  through  an  exceptional  period  and  that  conditions  will  no 
doubt  vary  from  day  to  day  or  month  to  mouth,  and  can  be  better 
worked  out  by  those  directly  engaged  in  the  various  trades,  who  are 
keenly  desirous  of  advancing  the  business  of  this  country  to  the  ut- 
most, rather  than  by  asking  for  assistance  from  the  Government,  which 
would  be  practically  competiti  >n  and  not  desirable.  Your  Committee 
therefore,  has,  after  giving  the  matter  its  full  consideration,  reached 
the  conclusion  that  it  would  not  be  wise  to  ofier  any  suggestion  for 
action  by  the  Government  at  the  present  time. 

(Signed)  Welding  Ring, 

Silas  D.  Webb, 
Geo.  a.  Zabriskie, 
Charles  D.  Barry, 
Henry  A.  Caesar, 
LuDwiG  Nissen, 
J.  Louis  Schaefer. 

New  York,   November  20,  191i. 

Mr.  Ring  stated  that  this  report  had  been  prepared  for  presentation 
at  the  December  meeting,  but  as  no  reports  had  been  considered  then, 
it  had  been  held  for  this  meeting.  Inquiries  among  shipping  people 
indicate  that  practically  the  same  condition  exists  now  as  during  the 
month  of  October,  covered  by  the  report. 

REMARKS  OF  HONORABLE  WILLIAM   H.  DOUGLAS. 

Mr.  Douglas. — I  have  been  looking  around,  hoping  that  Ex- 
Minister  O'Brien  would  be  here  and  would  speak  in  reference 
to  this  report  I  have  listened  to  it  with  great  interest  and  it  is 
an  able  document.  I  think,  however,  that  we  should  do  justice  to 
the  introducer  of  the  resolution.  General  O'Brien.  I  think  that  his 
intention  was  very  clear.  It  is  very  true  that  the  first  part  of  his  res- 
olution was  somewhat  along  the  lines  of  information  that  was  hardly 
accurate ;  but  I  think  his  intent  and  his  desire  was  of  a  much  higher 
order  and  character.  I  believe  he  desired  only,  and  solely,  to  call 
the  attention  of  the  Chamber  of  Commerce  to  the  necessity  of  not 
having  foreign  lines  hold  that  trade  exclusively,  but  that  American 
lines  should  be  placed  as  fast  as  possible   on    the   routes   to  South 
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America.  His  inteDtion  was  patriotic  and  along  those  lines ;  and, 
therefore,  in  justice  to  him  I  wish  to  make  these  few  remarks.  I 
am  entirely  in  accord  with  the  Committee  that  fair  and  reasonable 
facilities  have  been  given  in  the  past,  but  the  question  is  whether 
American  lines  should  go  to  South  America  or  whether  that  trade 
should  be  left  in  the  hands  entirely  of  aliens ;  and  I  felt  it  would  be 
only  desirable,  therefore,  to  make  these  few  remarks  so  that  there 
would  not  be  any  misapprehension  or  misunderstanding  as  to  the 
intention  of  General  O'Brien,  as  he  expressed  himself  to  me. 

The  report  was  adopted  unanimously. 


•    IMPROVEMENT   OF   THE    HARBOR. 

Philip  A.  S.  Franklin. — I  have  a  resolution  to  offer  which  is  in 
the  hands  of  the  Secretary  to  read.  The  object  of  this  resolution  is 
simply  to  authorize  the  President  of  the  Chamber,  the  Chairman  of 
the  Executive  Committee,  and  the  Committee  on  the  Harbor  and 
Shipping  to  consider  the  question  of  developing  the  facilities  of  the 
Port  of  New  York. 

The  Secretary  read  the  resolution  as  follows : 

Whereas,  The  Chamber  of  Commerce  of  the  State  of  New  York  on 
February  5,  1914,  took  action  in  favor  of  such  improvement  of  the 
East  River  as  had  the  approval  of  the  Board  of  Army  Engineers, 
and  has  on  repeated  occasions  urged  the  adequate  development  of  the 
natural  facilities  of  the  Harbor  of  New  York  as  the  gateway  of  the 
Nation's  commerce ;  and 

Whereas,  Repeated,  earnest  and  intelligent  presentation  of  the 
facts  regarding  the  requirements  of  the  New  York  Harbor  is  neces- 
sary in  order  to  secure  proper  action  by  Congress ;  and 

Whereas,  The  Mayor  and  the  Dock  Commissioner  of  the  City,  in 
their  efforts  to  obtain  the  necessary  appropriations  by  Congress,  should 
have  the  active  support  of  the  commercial  interests  of  the  City,  as 
represented  by  the  Chamber  of  Commerce ;  therefore,  be  it 

Resolved,  That  the  Committee  on  the  Harbor  and  Shipping,  acting 
in  concert  with  the  President  and  the  Chairman  of  the  Executive 
Committee  of  the  Chamber  and  with  the  oflScials  of  the  City,  be 
instructed  to  take  such  steps  as  may  seem  desirable  to  impress  upon 
the  public  opinion  of  the  country  the  importance  of  adequate  pro- 
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vision  for  the  development  of  the  Harbor  of  New  York  afi  a  national 
responsibility,  and  a  national  opportunity  for  the  economical  advance- 
ment of  American  commerce. 

Respectfully  submitted, 

Philip  A.  S.  Franklin,  ' 
Charles  Sooysmith, 

McDoUGALL  HaWKES, 

Hermann  Winter, 
GusTAv  Lindenthal, 
Charles  D.  Norton, 
Laurence  B.  Stoddart, 

New  York,  January  5,  1915, 

The  President — It  has  been  moved  that  this  resolution  be  adop- 
ted. Perhaps  before  the  vote  is  taken,  it  would  be  interesting  if  I 
'  report  to  the  Chamber  that  the  President  of  the  Chamber  and  the 
President  of  the  Merchants  Association  accompanied  the  Mayor  and 
the  Dock  Commissioner  to  Washington,  I  think  in  December,  to  urge  an 
appropriation  which  would  permit  the  blasting  of  Coenties  Reef  before 
the  tunnel  under  the  East  River  for  the  new  Subway  is  constructed. 
It  seemed  almost  like  a  hopeless  task  to  secure  action,  but  the  visit 
of  that  committee  was  effective  in  getting  immediate  action  from  the 
Senate,  and  since  the  reassembling  of  Congress  the  House  has  passed 
the  same  bill.  That  illustrates  forcibly  the  advantage  to  be  had  by 
the  co-operation  of  such  bodies  as  this  with  the  public  authorities, 
and  if  I  understand  the  thought  that  lies  behind  this  resolution  it  is 
that  the  Chamber,  instead  of  co-operating  sporadically,  shall  enter 
heartily  into  systematic  effort  to  secure  the  hearty  co-operation  of  all 
our  Congressmen  and  the  intelligent  appreciation  of  the  national 
importance  of  such  improvements  of  the  New  York  Harbor  as  the 
Army  Board  has  recommended. 

The  preamble  and  resolution  were  adopted  unanimously. 

TAXATION. 

Isaac  N.  Seligman,  Chairman  of  the  Committee  on  State  and 
Municipal  Taxation  made  the  following  verbal  report : 

In  view  of  the  approaching  Constitutional  Convention,  in  which  the 
members  of  this  Chamber  have  a  very  vital  interest,  especially  as 
regards  the  question  of  taxation,  we  have  decided  to  make  no  recom- 
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mendation  as  yet.  The  Major  has.  appointed  a  special  commission  on 
taxation  to  report  on  a  uniform  method  of  taxation,  and  how  to  obtain 
special  amounts  of  money  from  special  sources  outside  of  property. 
That  commission,  I  understand,  will  report  very  soon.  We,  therefore, 
make  no  recommendation  as  yet,  but  we  will  be  greatly  pleased,  Mr. 
President,  if  any  members  of  the  Chamber  of  Commerce  having  any 
special  views  to  offer,  would  appear  before  the  Committee  or  write  to 
us,  and  we  will  be  very  glad  to  give  their  views  serious  attention. 

The  President. — I  hope  that  any  members  of  the  Chamber  who 
can,  will  co-operate  with  the  Committee  in  perfecting  suggestions 
which  may  be  submitted  later  to  the  Constitutional  Convention. 

COMMERCIAL    EDUCATION. 

Mortimer  L.  Schiff,  Chairman  of  the  Committee  on  Commercial 
Education  presented  the  following  report  and  moved  its  adoption : 

To  the   Chamber  of  Commerce : 

Since  the  organization  of  the  Committee  on  Commercial  Education 
in 'November  1911,  four  reports  by  the  Committee  have  been  submit- 
ted to  the  Chamber : 

1.  On  February  1,  1912,  recommending  the  establishment  of  a 
Commercial  Education  Council  of  the  Chamber  of  Commerce  of  the 
State  of  New  York. 

2.  On  April  10,  1913,  in  regard  to  certain  bills  pending  in  the 
State  Legislature  involving  changes  in  the  control  of  the  Public 
School  system  of  the  City  of  New  York. 

3.  On  November  6,  1918,  recommending  the  establishment  of  a 
College  of  Commerce  and  Administration  and  of  a  Museum  of  Com- 
merce and  of  Civics  under  the  joint  auspices  of  the  City  of  New 
York,  of  the  College  of  the  City  of  New  York,  and  of  the  Chamber 
of  Commerce  of  the  State  of  New  York. 

4.  On  April  2,  1914,  asking  authority  (which  was  granted)  to 
enter  into  a  contract  for  the  establishment  of  the  College  and  of  the 
Museum,  as  outlined  in  the  report  presented  on  November  6,  1913. 

It  may  be  well  to  repeat  briefly  the  main  features  of  the  plan  which 
was '  under  consideration.  It  was  proposed  that  there  should  be 
established  in  this  city  a  College  of  Commerce  and  Administration 
and  a  Museum  of  Commerce  and  Civics,  and  that  the  old  site  of  the 
College  of  the  City  of  New  York  at  Lexington  Avenue  and  23rd 
Street  should  be  utilized  for  this  purpose.  The  City  was  to  provide 
this  site  and  the  Chamber  of  Commerce  was  to  furnish  the  sum  of 
$500,000  for  the  building  and  a  fund  of  $200,000  for  the  establish- 
ment of  the  Museum.  These  sums  had  been  assured  to  the  Chamber 
by  the  pledge  of  $500,000  by  an  anonymous  donor  for  the  building, 
and  by  the  pledge  of  $50,000  each  by  four  other  donors  for  the 
Museum.     The  City  was  further  to  equip  the  building  and  to  under- 
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take  to  maintain  the  (^oUege  and  paj  the  runnincr  expenses  of  the 
Museum.  The  College  and  Museum  were  to  be  admioistered  by  a 
Board  of  Trustees,  consisting  of  representatives  of  the  Citj  of  New 
York,  of  the  College  of  the  City  of  New  York  and  of  the  Chamber 
of  Commerce  of  the  State  of  New  York.  Frequent  conferences  were 
held  between  the  parties  interested  and  at  the  time  the  last  mentioned 
report  was  submitted  to  the  Chamber,  the  Committee  believed  that  an 
Agreement  had  been  reached  on  substantially  all  material  points  and 
that  it  would  soon  be  in  a  position  to  report  to  the  Chamber  that  the 
contract  had  been  executed  and  the  College  and  Museum  assured. 
Negohatims  towards  this  end  continued  and  frequent  meetings  were 
held  with  the  City  officials  and  with  representatives  of  the  College  of 
the  City  of  New  York.  On  May  22, 1914,  the  acting  Chairman  of  the 
Committee  was  informed  by  the  President  of  the  Board  of  Aldermen, 
on  behalf  of  himself  and  of  the  Comptroller  of  the  City  of  New  York, 
that  the  basis  of  agreement  as  proposed  in  a  draft  then  under  considera- 
tion would  be  acceptable  to  the  Board  of  Estimate  and  Apportionment, 
and  that  if  the  Trustees  of  the  College  of  the  City  of  New  York 
concurred,  the  preparation  of  a  contract  between  the  City  and  the 
other  parties  named  could  then  proceed.  The  Trustees  of  the  College 
of  the  City  of  New  York  having  concurred,  a  contract  was  prepared, 
which  it  was  expected  would  be  promptly  submitted  to  the  Board  of 
Estimate  and  Apportionment  and  executed. 

As  far  as  the  Committee  is  informed  no  action  was  taken  by  the 
City  until,  after  repeated  urging  by  the  Committee  and  by  the  repre- 
flentatives  of  the  College  of  the  City  of  New  York,  the  form  of 
contract  was  finally  submitted  to  the  Board  of  Estimate  and  Appor- 
tionment during  October  1914,  and  by  it  referred  to  one  of  its 
Committees.  It  was  then  referred  to  the  Deputy  Comptroller,  who, 
early  in  November,  handed  it  back  to  the  representative  of  the 
College  of  the  City  of  New  York  with  a  number  of  suggestions,  which 
changed  in  many  particulars  the  agreement  which  had  been  understood 
to  have  been  reached,  and  in  a  way  that  would  have  created  a  totally 
difierent  institution  than  had  been  proposed. 

A  meeting  of  the  Committee  on  Commercial  Education  was  held 
on  October  21,  1914,  at  which  the  status  of  the  negotiations  wth  the 
City  authorities  and  with  the  Trustees  of  the  College  of  the  City  of 
New  York  was  discussed  and,  in  view  of  the  many  delays,  the  Chair- 
man of  the  Committee  was  instructed  to  address  a  letter  to  the 
President  of  the  Board  of  Aldermen  and  to  the  Comptroller  of  the 
City  of  New  York,  informing  them  that,  unless  the  plan  could  be 
definitely  consummated  by  appropriate  action  being  taken  by  the  Board 
of  Estimate  and  Apportionment,  say,  prior  to  November  15,  the 
Committee  on  Commercial  Education  might  find  itself  unable  to 
carry  out  its  part  of  the  agreement  Accordingly,  such  a  letter  was 
sent  on  October  23,  1914.  A  reply,  dated  October  24,  1914,  was 
received  from  the  President  of  the  Board  of  Aldermen,  expressing 
his  regret  at  the  delays  in  consummating  the  plan  and  stating  that  he 
would  take  up  the  matter  with  the  Comptroller  upon  his  return  to 
the  City.     A  reply,  dated  October  29,  1914,  was  received  from  the 
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Comptroller,  stating  that  there  was  a  number  of  points  in  the  contract 
as  drawn  with  which  the  Department  of  Finance  was  not  in  agree- 
ment (this  notwithstanding  the  information  given  the  Committee  in 
May)  and  that  the  entire  question  as  to  the  advisability  of  the  City 
going  into  the  project  at  that  time  was  still  to  be  settled,  as  a  number 
of  mem  hers  of  the  Board  of  Estimate  and  Apportionment  felt  that 
they  would  be  placing  the  City  under  financial  obligations  at  a  time 
when  it  was  not  advisable  to  undertake  any  new  activities.  Copies 
of  the  letters  of  May  22,  1914,  October  23,  1914,  October  24,  1914, 
and  October  29,  1914,  are  attached  hereto  and  made  a  part  of  this 
report 

Early  in  November  the  draft  of  the  contract  was  returned  by  the 
Deputy  Comptroller,  as  stated  above.  On  November  12,  1914,  the 
Chairman  of  this  Committee  addressed  a  letter  to  the  President  of  the 
Board  of  Aldermen  and  to  the  Comptroller  of  the  City  of  New  York^ 
calling  their  attention  to  the  radical  changes  proposed  and  stating 
that  if  these  new  suggestions  constituted  the  final  views  of  the  City 
on  the  subject,  there  was  nothing  left  for  the  Committee  on  Commer- 
cial Education  to  do,  except  to  report  back  to  the  Chamber,  but  that  if 
these  suggestions  did  not  represent  such  final  views,  the  Chairman 
would  be  pleased  to  confer  further  with  the  representatives  of  the 
City  and  make  a  final  eflibrt  to  reach  an  agreement.  The  Chairman 
further  undertook  to  secure  the  extension  of  the  time  to  a  reasonable 
extent  beyond  November  15th,  if  by  so  doing,  the  consummation  of 
the  plan  could  be  assured.  A  reply,  dated  November  16,  1914,  wa& 
received  from  the  Comptroller,  stating  that  the  proposed  contract  had 
been  submitted  to  the  Board  of  Estimate  and  Apportionment  some 
weeks  before  and  by  it  referred  to  the  Committee  on  Education,  to 
which  Committee  the  President  of  the  Board  of  Aldermen  had  been 
added  for  this  particular  matter,  that  instructions  had  been  given  to 
the  Deputy  Comptroller  to  go  over  the  contract  very  carefully  and 
that  from  his  description,  it  appeared  certain  that  the  contract  could 
not  have  been  approved  by  the  Board  of  Estimate  and  Apportion- 
ment in  the  form  it  was  submitted.  The  Comptroller  further  stated 
that  he  would  confer  with  the  President  of  the  Board  of  Aldermen, 
and  that  he  hoped  it  would  be  possible  to  let  the  Chairman  of  this 
Committee  hear  from  them  within  a  very  short  time.  Up  to  now,  how- 
ever, no  further  communication  has  been  received  irom  the  Comp- 
troller. Copies  of  the  above  mentioned  letters  of  November  1 2,  1 914, 
and  November  16,  1914,  are  also  attached  hereto  and  made  part  of 
this  report. 

Another  eflbrt  to  consummate  the  plan  was  made  at  a  conference 
held  on  November  19,  1914,  at  which  the  President  of  the  Board  of 
Aldermen,  the  President  of  the  Chamber  and  the  Chairman  of  this 
Committee  were  present.  It  then  became  apparent  that  the  objec- 
tions arose  mainly  in  the  Department  of  Finance,  primarily  on 
account  of  the  expenditure  to  which  the  City  would  have  to  obligate 
itself.  The  estimate  furnished  by  Dr.  John  H.  P^inlky,  at  that  time 
President  of  the  College  of  the  City  of  New  York,  was  that  the 
building  for  the  College  of  Commerce  and  Administration  and  for 
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Museum  could  be  equipped  for  about  $60,000,  and  that  the  College 
and  Museum  could  be  maintained  during  its  initial  years  at  an  an- 
nual expense  of  about  $130,000.  It  appeared  that  according  to  the 
figures  prepared  by  the  Department  of  Finance,  the  estimate  for  equip- 
ment was  about  $250,000  and  for  annual  maintenance  about 
$260,000.  The  President  of  the  Board  of  Aldermen  undertook  to 
arrange  a  conference  between  the  officials  of  the  Department  of 
Finance  and  Dr.  Fin  ley  to  see  where  these  differences  arose.  In 
regard  to  the  many  changes  in  the  contract  proposed  by  the  Deputy 
Comptroller,  it  seemed  to  the  President  of  this  Chamber  and  to  the 
Chairman  of  this  Committee,  that  there  was  no  object  in  discussing 
them,  unless  and  until  the  City  definitely  declared  that  it  was  in 
principle  ready  to  go  ahead.  In  this  the  President  of  the  Board  of 
Aldermen  concurred  and  undertook  to  let  the  Committee  have  a  de- 
finite answer  by  December  1st.  On  that  date,  the  President  of  the 
Board  of  Aldermen  informed  this  Committee  that  the  Board  of 
Estimate  and  Apportionment  had  not  yet  been  able  to  reach  a  definite 
conclusion  and  that  this  delay  was  due  to  the  difference  between  the 
cost  estimates  not  having  as  yet  been  adjusted,  as  it  had  not  been  pos- 
sible up  to  that  time  to  arrange  a  conference  with  Dr.  Finley,  but 
that  it  had  been  arranged  that  such  a  conference  should  be  had  the 
following  week.  To  this  it  was  replied,  on  behalf  of  this  Committee, 
that  December  1st,  having  passed  without  any  action  being  taken,  the 
Committee  would  have  to  consider  itself  relieved  from  any  obligation, 
if,  owing  to  the  delay,  it  should  not  find  it  possible  to  carry  through 
the  proposed  plan,  in  which  the  President  of  the  Board  of  Aldermen 
concurred.  It  was  further  stated,  on  behalf  of  the  Committee,  that 
if,  after  the  proposed  conference  between  the  officials  of  the  Depart 
ment  of  Finance  and  Dr.  Finley,  the  City  was  ready  to  proceed  on 
the  lines  laid  down  in  the  discussions  of  the  past  eighteen  months  and 
as  outlined  in  the  draft  contract,  the  Committee  would  be  ready  to 
take  up  the  matter  promptly  and  see  whether  it  would  still  be  possible 
to  carry  it  through,  as  far  as  the  Chamber  of  Commerce  was  concern- 
ed. Up  to  the  date  of  this  report  nothing  further  has  been  heard 
from  any  of  the  City  officials. 

The  Committee  deems  it  desirable  to  report  these  negotiations  in 
considerable  detail,  so  that  it  may  be  clear  that  every  effort  has  been 
made  by  the  representatives  of  the  Chamber  to  carry  through  the 
proposed  plan.  There  is  no  doubt  in  the  minds  of  the  members  of 
the  Committee  that  the  representatives  of  the  City  and  of  the  College 
of  the  City  of  New  York  were  equally  desirous  to  consummate  the 
plan,  but  that  changed  financial  conditions  have  led  some  of  the  city 
officials  to  believe  that  it  would  be  better  to  defer  or  even  abandon 
the  establishment  of  the  College  and  Museum.  It  is  quite  clear  that 
it  is  not  a  question  of  details,  but  one  of  principle,  which  is  involved, 
and  as  it  appears  to  be  the  view  of  the  City  authorities  that  nothing 
should  be  done  at  present,  the  Committee  can  do  nothing  but 
acquiesce.  The  Committee  deeply  regrets  this  decision,  and  that  as 
a  result  it  is  necessary  to  abandon  the  plan,  to  which  it  has  given  much 
time,  thought  and  effort  and  which  it  believes  contained  great  possi- 
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bilities  of  advantage  to  the  people  of  this  city  and  indirectly  to  the 
country  at  large.  Under  the  circumstances,  however,  the  CJommittee 
is  of  the  opinion  that  the  Chamber  of  Commerce  is  not  justified  in 
holding  the  donors  to  their  promises  any  longer.  They  have  most  read- 
ily acquiesced  in  the  delays  in  the  consummation  of  the  plan  and  they 
should  now  be  released  from  their  pledges. 

The  idea  of  a  College  of  Commerce  under  the  joint  auspices  of  the 
City,  the  City  College  and  the  Chamber  of  Commerce  originated 
with  Dr.  John  H.  Finley.  The  Committee  is  greatly  indebted  to 
him  for  his  wise  counsel  and  advice  and  for  the  efforts  he  has  made 
to  consummate  the  plan.  No  one  regrets  more  than  he  that  it  has  been 
found  impossible  to  carry  it  into  effect. 

The  Committee  is  also  very  grateful  to  Mr.  M.  J.  Stroock  of  the 
Board  of  Trustees  of  the  City  College,  who  has  given  a  large  amount 
of  his  time  and  energies  in  attending  to  all  legal  matters  in  connection 
with  the  negotiations  and  has  drafted  and  re-drahed  all  the  papers 
under  discussion,  in  addition  to  the  time  and  effort  contributed  by  him 
as  a  member  of  the  Special  Committee  of  the  Board  of  Trustees  of 
the  City  College. 

While  the  attention  of  the  Committee  on  Commercial  Education 
since  the  date  of  the  last  report  has  been  mainly  directed  to  the  con- 
summation of  the  plan  for  the  establishment  of  the  College  of  Com- 
merce and  Administration  and  the  Museum  of  Commerce  and  Civics, 
it  has  kept  in  touch  with  other  activities  having  as  their  object  the 
furtherance  of  Commercial  Education  in  this  city.  Among  these 
other  activities,  it  has,  through  individual  membersor  by  sub-commit- 
tees, had  conferences  as  to  the  extra-mural  work  of  New  York 
University  and  has  participated  in  discussions  in  regard  to  the  part  to 
be  played  by  the  public  school  system  of  this  city  in  commercial 
education.  This  Committee,  as  at  present  constituted  was,  however, 
primarily  charged  by  the  Chamber  with  the  effort  to  establish  the 
College  and  Museum.  This  effort  has  unfortunately  for  the  present 
at  least  proved  impossible  of  accomplishment,  but  the  Committee  be- 
lieves that  the  Chamber  of  Commerce  should  keep  in  close  touch  with 
commercial  education  in  this  city  and  aid  by  its  advice  and  counsel 
those  seeking  to  increase  or  extend  the  efficiency  of  such  education. 
With  the  continuously  growing  trade  of  this  country,  it  is  to  the 
greatest  interest  of  the  members  of  the  Chamber  of  Commerce,  that 
the  most  efficient  and  ample  opportunity  should  be  provided  for  the 
proper  training  of  young  men  and  women,  who  propose  to  pursue  a 
commercial  career.  While  it  seems  to  the  Committee,  that  the  present 
Special  Committee  should  go  out  of  existence,  there  should  be  a  Stand- 
ing Committee  on  Commercial  Education  of  the  Chamber  of  Com- 
merce, to  which  all  matters  pertaining  to  Commercial  Education  could 
be  referred  and  which  would  be  in  a  position  to  deal  adequately  with 
a  subject  of  this  importance  and  with  the  many  questions,  which  arise 
from  time  to  time. 

It  has  not  been  found  possible  to  form  the  Commercial  Education 
Council,  recommended  in  the  report  of  this  Committee,  submitted  on 
February    1,  1912.     So   long   a   time   having   elapsed,  without  the 
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necessary  number  of  subscribers  being  secured,  it  seems  to  this  Com- 
mittee that  those  who  have  subscribed  should  be  released  from  their 
pledges  and  the  amount  paid  should  be  returned  to  those  who  have  paid. 
The  Committee  on  Commercial  Education  recommends  the  adop- 
tion of  the  following  resolutions : 

Resolvedy  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  approves  the  report  of  the  Committee  on  Commercial  Educa- 
tion herewith  submitted  ;  and  further, 

Resolved,  That  the  thanks  of  the  Chamber  of  Commerce  of  the 
State  of  New  York  be  and  hereby  are  extended  to  the  donors  of  the 
funds  of  $500,000  and  $200,000  to  the  proposed  College  of  Commerce 
and  Administration  and  Museum  of  Commerce  and  Civics,  respective- 
ly, not  only  for  their  public  spirit  and  generosity,  but  also  for  the 
patience  and  forbearance,  which  they  have  shown  during  the  protract- 
ed negotiations,  and  that  they  be  and  hereby  are  released  from  their 
pledges ;  and  further, 

Resolved,  That  the  thanks  of  the  Chamber  of  Commerce  of  the 
State  of  New  York  be  and  hereby  are  extended  to  the  donors  to  the 
fund  for  establishing  the  Commercial  Education  Council,  and  that 
the  amount  of  their  subscriptions  be  returned  to  them,  or  they  be 
released  from  their  pledges,  as  the  case  may  be  ;  and  ftirther, 

Resolved,  That  the  Executive  Committee  of  the  Chamber  of  Com- 
merce of  the  State  of  New  York  be  requested  to  consider  an  amend- 
ment or  amendments  to  the  By-laws  of  the  Chamber  of  Commerce 
of  the  State  of  New  York,  providing  for  a  Standing  Committee  on 
Commercial  Education  to  be  elected  in  the  same  manner  as  the  other 
Standing  Committees  of  the  Chamber  of  Commerce  of  the  State  of 
New  York,  and  that  upon  the  election  of  such  Standing  Committee  the 
present  Special  Committee  on  Commercial  Education  be  discharged. 

Respectfully  submitted, 
Mortimer  L.  Sciiiff, 
Thomas  W.  Lamont, 
Alexander  C.  Humphreys, 
Robert  A.  C.  Smith, 
Edward  D.  Adams, 
Clark  Williams, 
J.  Louis  Schaefer, 
James  H.  Post, 
Lionel  Sutro, 
Howard  C.  Smith, 
Joseph  H.  Sears, 
Felix  M.  Warburg. 

New  York,  January  5,    1915. 


Of  the 
I  CommUtee 

r     on   Commercial 
Education. 
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City  of  Nbw  York 

OFFiGB  of 

The  President  of  the  Board  of  Aldermen 

City  Hall 

May  £2,  1914. 
Felix  Warburg,  Esq., 

c/o  City  Midday  Club, 
New  York  City. 

Dear  Mr.  Warburg  : 

I  have  read  the  draft  of  the  proposed  form  of  contract  between  the  City, 
the  City  College,  and  the  Chamber  of  Commerce,  as  prepared  by  Mr. 
&rRoocK  and  modified  by  him  after  conference  with  you.  It  seems  to  me 
that,  in  the  modified  form,  this  draft  covers  the  ground  very  completely. 
Certainly,  it  is  in  accord  with  the  verbal  agreement  we  reached  at  the 
City  Club  on  Saturday  afternoon  last.  At  the  meeting  of  the  Trustees  of 
the  College,  called  for  to-day — which,  very  much  to  my  regret,  I  am  un- 
able to  attend — I  hope  that  this  agreement  will  be  at  least  informally 
confirmed. 

The  essential  points,  so  far  as  they  relate  to  questions  that  up  to  the 
present  time  have  been  undetermined,  are  as  follows  : 

(1)  That  the  Board  of  Trustees  of  the  College  of  Commerce  shall  con- 
sist of  four  members  of  the  Board  of  the  College  of  the  City  of  New  York 
designated  by  the  Mayor,  four  members  of  the  Chamber  of  Commerce 
appointed  by  the  Mayor  upon  the  recommendation  of  that  body,  the 
City  Comptroller,  and  the  President  of  the  Board  of  Aldermen — the 
Mayor,  in  his  discretion,  to  name  the  President  of  the  Board  of  Education 
as  one  of  the  four  said  Trustees  of  the  City  College. 

(2)  The  Trustees  of  the  City  College  to  issue  degrees  and  diplomas  to 
the  graduates  or  part  time  students  of  the  College  of  Commerce,  upon 
the  recommendation  of  the  Trustees  of  the  latter  college^the  College  of 
the  City  of  New  York  reserving,  however,  the  right  to  designate  the  qual- 
ity and  title  of  the  degree  or  the  conditions  under  which  such  degrees  and 
diplomas  are  granted.  Certificates  to  be  granted  by  the  Trustees  of  the 
College  of  Commerce.    • 

(3)  The  terms  as  to  the  designation  of  the  23d  Street  site,  now  owned 
by  the  City,  as  the  place  of  location  for  the  College  of  Commerce ;  the 
erection  of  the  College  building,  and  its  equipment  in  part  as  a  museum 
of  administration  from  the  funds  supplied  by  the  private  donors  ;  and 

(4)  The  maintenance  of  the  College  of  Commerce  by  the  city  upon  the 
basis  set  forth  in  Mr.  Stroock^s  draft. 

I  feel  authorized  to  state,  following  the  several  conferences  that  have 
been  held  upon  this  subject,  that  the  basis  of  agreement  herein  proposed 
will  be  acceptable  to  the  Board  of  Estimate  and  Apportionment,  and  that 
if  the  Trustees  of  the  City  College  concur,  the  preparation  of  a  contract 
between  the  city  and  the  other  parties  named  may  now  proceed.  I  very 
earnestly  hope  that  this  plan  of  settlement  may  receive  the  approval  of 
the  Trustees  of  the  City  College  at  their  session  of  to-day,  and  I  am  sub- 
mitting this  letter  in  duplicate  to  you  and  to  Mr.  Stroock  with  that 
object  in  view. 

1  may  say  that  the  Comptroller  concurs  in  this  statement ;  and  I  remain, 

Very  sincerely  yours, 

•     (Signed)  George  McAneny. 

9  PresiderUy  Board  of  Aldermen. 
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October  SS,  1914. 
My  dear  Mr.  McAneny  : 

At  a  meeting,  held  on  Wednesday,  October  2l8t,  I  informed  the  Com- 
mittee on  Commercial  Education  of  the  Chamber  of  Commerce  of  the 
present  status  of  the  negotiations  with  the  city  authorities  and  the  Trus- 
tees of  the  City  College,  in  regard  to  the  establishment  of  the  proposed 
College  of  Commerce  and  Administration  and  the  Museum  of  Commerce 
and  Civics. 

We  had  understood  that  all  points  at  issue  had  been  settled  and  that 
the  contract  between  the  parties  concerned  was  in  shape  for  submission 
to  the  Board  of  Estimate  and  Apportionment  for  its  approval.  Appar- 
ently this  has  not  been  the  case,  as  new  suggestions  are  continually  being 
made,  and  it  seems  impossible  to  secure  a  final  form  of  the  proposed  con- 
tract, which  is  not  thereafter  again  changed  by  some  new  suggestions. 
This  is  proving  particularly  embarrassing  to  the  Committee,  in  that  it  is 
becoming  increasingly  more  difficult  to  hold  committed  the  contributors 
to  our  fund. 

As  an  example  of  this,  I  would  mention  that  the  promise  of  the  Gen- 
eral Education  Board  to  contribute  $50,000  expired  on  the  22nd  inst.  and 
while  we  are  making  efforts  to  secure  an  extension,  we  have  not  yet  re- 
ceived any  definite  assurance  that  this  will  be  done. 

The  donor  of  the  $500,000  for  the  building  has  indicated  that,  unless 
something  definite  is  very  promptly  done,  he  may  feel  obliged  to  with- 
draw his  contribution. 

The  Committee  has  agreed  to  practically  every  point  of  importance 
which  has  been  raised,  and  has  waived  its  objections  to  many  suggestions, 
in  order  to  make  it  possible  to  secure  a  form  of  contract,  whidi  would 
be  acceptable  to  all  concerned.  The  Committee  had  hoped  that  the  con- 
tract, as  finally  drafted,  would  accomplish  this,  and  it  has  now  gone  to  a 
point  in  making  concessions  beyond  which  it  is  not  justified  in  going. 
We  fear  that  the  continual  delay  will  result  in  its  becoming  impossible  to 
carry  through  the  entire  plan,  which  would  be  a  source  of  the  greatest  re- 
gret to  us,  as  we  believe  that  the  College  of  Commerce  and  Administra- 
tion on  the  lines  proposed,  with  a  Museum  of  Commerce  and  Civics 
forming  an  integral  part  of  it,  would  prove  of  the  greatest  benefit  to  the 
citizenship  of  this  City. 

In  view  of  the  situation,  which  has  thus  arisen,  I  have  been  instructed 
by  the  Committee  to  inform  you  that,  unless  the  plan  can  be  definitely 
consummated  by  appropriate  action  being  taken  by  the  Board  of  Estimate 
and  Apportionment,  say  prior  to  November  15th,  the  Committee  on  Com- 
mercial Education  of  the  Chamber  of  Commerce,  may  find  itself  unable 
to  carry  out  its  part  of  the  agreement.  As  a  matter  of  fact,  it  is  not  even 
certain  that  we  shall  be  able  to  hold  the  situation  open  as  long  as  that,  as 
we  may  any  day  receive  notice  from  our  contributors  of  their  withdrawal. 

I  am  sending  a  similar  letter  to  the  Comptroller,  so  that  he  also  may 
be  informed  of  the  situation,  in  which  we  find  ourselves. 

Yours  faithfully, 

(Signed)     Mortimer  L.  Schiff, 
Chairman, 
Hon.  Geor«e  McAneny, 

Presidenl  of  the  Board  of  Alderman, 
City  of  New  York, 
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City  of  New  Yobk 

office  of 

Thb  Pbesidbnt  of  the  Board  of  Aldermen 

City  Hall 

Oclober  U,  1914. 
My  Dear  Mr.  Schiff  : 

I  am  in  receipt  of  your  favor  of  October  23rd,  in  regard  to  the  proposed 
College  of  Commerce  and  Administration  and  Museum  of  Commerce  and 
Civics. 

I  am  more  than  sorry  that  the  completion  of  this  transaction  has  been 
delayed  by  so  many  unforeseen  obstacles.  I  quite  appreciate  the  posi- 
tion of  your  Committee,  and  shall  make  a  point  of  taking  up  the  matter 
very  earnestly  with  the  Comptroller,  upon  his  return  to  town  next  week. 

With  kind  regards,  I  am, 

Yours  very  sincerely, 

(Signed)        George  McAneny, 

President^  Board  of  Aldermen. 
Mortimer  L.  Schiff,  Esq., 
Chamber  of  Commerce, 

66  Liberty  Strut,  New  York  City, 


(copy) 

Department  of  Finance 
City  of  New  York. 

October  *P,  1914. 
Mr.  Mortimer  L.  Schiff, 

Chairman  Chamber  of  Commerce, 
65  Liberty  St.  City, 

Dear  Mr.  Schiff  : 

Your  letter  of  the  23rd  instant  has  been  received.  I  have  been  so 
busy  with  budget  matters  that  it  has  been  impossible  to  look  after  my 
correspondence  and  this  will  explain  my  delay  in  replying  to  your  letter. 

Since  your  last  talks  with  Mr.  McAnbny  and  others  regarding  the  pro- 
posed College  of  Commerce,  we  have  been  subjecting  the  proposed  con- 
tract to  a  very  careful  analysis  and  there  are  still  a  good  many  points  in  it 
upon  which  this  Department  will  not  agree  with  Mr.  Stroock.  Further- 
more, I  must  say  to  you  that  the  entire  question  as  to  the  advisabilitv  of 
the  city  going  into  the  project  at  this  time  is  still  to  be  settled,  and  in 
view  of  conditions  with  which  you  are  quite  as  familiar  as  I  am,  a  num- 
ber of  the  members  of  the  Board  have  felt  that  we  would  be  placing  the 
city  under  financial  obligations  at  a  time  when  it  is  not  advisable  to  un- 
dertake any  new  activities.  That  is  the  exact  situation.  It  is  not  possi- 
ble this  week  to  do  anything  about  the  matter  because  every  minute  of 
our  time  seems  to  be  consumed  with  this  budget  work. 

With  best  wishes,  believe  me. 

Very  truly  yours, 

(Signed)        Wm.  A.  Prbndergast, 

Comptroller. 
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(copy) 

New  Yobk,  October  SO,  1914. 
My  dear  Mh.  Comptbolleh  : 

I  beg  to  acknowledge  receipt  of  your  letter  of  yesterday's  date  in  re- 
gard to  the  proposed  College  of  Commerce  and  Administration. 

I  regret  to  learn  that  there  seems  so  little  possibility  of  making  progress 
in  this  matter,  particularly  so  as  1  very  much  fear  that  unless  the  matter 
is  settled  by  November  15th,  it  will  be  imposi*ible  to  hold  our  contributors, 
which  would  have  to  result  in  an  abandonment  of  the  entire  scheme. 
This  would  be  a  real  loss  to  the  City  and  its  citizens  and  I  still  venture  to 
hope  that  it  may  not  prove  to  be  the  case. 

It  is  of  course  for  you  and  the  other  officials  of  the  City  to  determine 
whether  the  (Jity  is  justified  in  obligating  itself  to  the  annual  expense, 
which  the  plan  entails,  or  not.  As  far,  however,  as  details  of  the  contract 
are  concerned,  I  hold  myself  at  your  disposal  for  such  conference  as  you 
may  desire,  and  am  prepared  to  make  every  effort  to  arrive  at  a  mutually 
satisfactory  solution  of  such  details  of  the  plan,  in  regard  to  which  you 
may  still  desire  changes. 

I  feel  confident  that  Mr.  Stroock  likewise  will  be  ready  to  give  what- 
ever time  may  be  necessary  to  bring  this  entire  matter  to  a  satisfactory 
conclusion. 

Yours  faithfully, 

(Signed)  Morti.mer  L.  Schipp, 

Chairman. 
Hon.  William  a.  Prkndergast, 

Comptroller,  City  of  Neiv  York, 

City  of  Neiv  York. 

(copy) 

Norember  12,  19  U. 
My  dear  Mr.  Comptroller: 

I  have  received  from  Mr.  M.J.  Stroock  a  copy  of  the  proposed  contract 
for  the  College  of  Commerce  and  Administration  with  changes  proposed 
by  Deputy  Comptroller  Bnoutiii  and  his  assistant,  Mr  Hadlock,  which 
were  submitted  lo  Mr.  Stroock  a  few  days  ago  and  \\hich  1  have  studied 
carefully. 

It  was  my  understanding  that  the  contract  in  its  printed  form  had  been 
approved  in  principle  by  you  and  Mr.  McAnkny,  and  that  you  were  satis- 
fied to  recommend  its  approval  in  this  form  to  the  Board  of  Estimate 
and  Apportionment  for  action.  The  changes  now  proposed  at  this  late 
date  re-open  not  only  questions  which  we  understood  were  settled,  but 
bring  forward  new  suggestions,  the  feasibility  of  the  adoption  of  which  1 
doubt.  If  the  contract  were  adopted  in  the  form  now  proposed,  it  would 
base  the  entire  proposition  upon  a  totally  ditferent  theory  than  what  we 
had  heretofore  discussed  and,  leaving  aside  the  matter  of  <ietails,  many 
of  which  are  unacceptable,  would  create  an  institution  which  is  not  at  all 
in  the  line  of  what  had  heretofore  been  proposed. 

If  the  suggestions  made  by  Mr.  Brou(.h  and  his  assistant  constitute 
the  final  views  of  the  city  on  this  subject,  there  is  nothing  left  for  the 
Committee  on  Commercial  Education  of  the  Chamber  of  Commerce  to 
do  except  to  report  back  to  theChamber  of  Commerce,  which  will,  I  fear, 
result  in  the  abandonment  of  the  entire  project,  as  it  will  hardly  be  pos- 
sible for  the  Chamber  to  accept  the  contract  in  the  form  proposed.  I 
might  add  that  Mr.  Stroock  informed  me  that  in  his  opinion  the  Trustees 
of  the  College  of  the  City  of  New  York  would  also  not  approve  of  it  in 
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this  form.  If,  however,  these  suggrestions  are  simply  put  forward  by  Mh. 
Brough  and  his  assistant  upon  their  own  responsibility  and  do  not  repre- 
sent the  final  views  of  the  Board  of  Estimate  and  Apportionment,  I  shall 
be  pleased  to  confer  with  you  and  Mr.  McAneny  at  such  time  and  place 
as  you  may  determine,  to  make  a  final  effort  to  reach  an  agreement. 

As  J  have  heretofore  advised  you,  the  Committee  on  Commercial  Educa- 
tion of  the  Chamber  of  Commerce  finds  itself  in  the  position  that  it  may 
not  be  able  to  carry  out  its  part  of  the  agreement,  unless  the  plan  is  de- 
finitely consummated  by  appropriate  action  being  taken  by  the  Board  of 
Estimate  and  Apportionment  prior  to  November  15th  next,  but  I  believe 
that  I  can  assume  the  responsibility  of  stretching  this  time  to  a  moderate 
extent,  if,  by  so  doing,  the  consummation  of  the  plan  may  be  assured. 

I  am  addressing  a  similar  letter  to  Mr.  McAneny. 

Yours  faithfully, 

(Signed)  Mortimer  L.  So h iff, 

Chairman, 
Hon.  William  A.  Prendergast,  Comptroller, 

City  of  New  York^ 

New  York, 

(copy) 

Department  of  Finance, 
City  of  New  York. 

November  16,  1914. 

Mr.  J^IORTIMER  L.  SCHIFF, 

Chairman,  Chamber  of  Commerce, 
66  Liberty  Street,  City. 

Dear  Mr.  Schiff  : 

Your  letter  of  the  12th  instant  regarding  the  proposed  College  of  Com- 
merce and  Administration  has  been  received.  At  least  four  or  five  weeks 
ago  Mr.  McAneny  submitted  to  the  Board  of  Estimate  and  Apportion- 
ment the  proposed  contract,  which  had  been  tentively  agreed  upon,  as  I 
understand  it,  by  him  and  Mr.  Stroock.  On  Mr.  McAneny's  own 
motion  this  matter  was  referred  to  the  Committee  on  Education  and  for 
the  purposes  of  this  particular  matter  Mr.  McAneny  was  added  to  the 
committee.  I  instructed  Deputy  Comptroller  Brough  to  go  over  the 
contract  very  carefully  and  also  made  provision  for  the  drafting  of  a  re- 
port when  all  the  details  were  ready.  No  report  has  been  made  and  the 
suggestions  given  by  Mr.  Brough  have  been  submitted  to  Mr.  Stroock, 
80  that  there  could  be  further  conference  upon  the  subject.  From  Mr. 
Brough 's  description  of  the  matter  to  me  the  contract  certainly  could  not 
have  been  approved  in  the  form  it  was  submitted.  I  will  confer  upon 
this  matter  with  Mr.  McAneny  and  hope  it  will  be  possible  to  let  you 
hear  from  us  within  a  very  short  time. 

Believe  me. 

Very  truly  yours, 

(Signed)  Wm.  A.  Prendergast, 

Comptroller, 

Mr.  Schiff. — Mr.  President,  I  should  like  to  add  that  since  this 
report  was  formulated  and  acted  upon  by  the  Committee  last  Tuesday 
afternoon,  I  was  informed,  by  telephone,  by  the  President  of  the  Board 
of  Aldermen,  Mr.  McAneny,  whom  I  had  advised  of  this  report,  that 
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he  very  much  regretted  the  situation,  and  inquired  whether  it  would 
not  be  possible  to  let  the  matter  drift  and  rest  for  the  time  being.  I 
informed  him  that  in  the  opinion  of  the  Committee  on  Commercial 
Education  it  was  no  longer  possible  to  do  so. 

The  President. — May  I  ask  Mr.  Schiff  if  it  would  be  agreeable 
if  the  report  were  made  a  special  order  at  the  next  meeting.  It  in- 
volves such  important  matters  that  it  would  seem  to  me  that  that 
would  be  the  proper  action  unless  there  were  some  objection. 

Mr.  Schiff. — Mr.  President,  as  far  as  the  Committee  is  concerned 
it  will  of  course  be  satisfied  with  whatever  action  the  President  and  the 
Chamber  take ;  but  it  did  seem  to  the  Committee  that  the  delays 
having  been  so  great,  and  the  donors  to  the  funds  having  acted  as 
liberally  as  they  have,  it  was  hardly  fair  to  hold  them  any  longer ; 
and  while  it  would  be  perfectly  satisfactory  to  the  Committee  to  have 
the  matter  go  over  for  a  month,  I  think  it  should  be  understood  that 
the  doners  are  not  bound  if  they  should  desire  to  withdraw.  I  do  not 
think  we  have  any  right  any  longer  to  hold  them. 

REMARKS  OF  HONORABLE  WILLIAM  A.  PRENDERQA8T, 
COMPTROLLER  OF  THE  CITY. 

Comptroller  Prendergast. — The  report  just  presented  by  Mr. 
Schiff  was  only  submitted  to  some  of  the  members  of  the  Board  of 
Estimate  this  morning.  We  realized  it  was  not  possible  to  let  us 
have  copies  of  it  before  that  time.  Consequently  such  study  as  Mr. 
McAneny  and  I  have  been  able  to  give  to  it  has  been  hurried  because 
the  morning  was  taken  up  with  other  important  things ;  but  I  made 
up  my  mind  after  reading  the  report  that  it  was  my  duty  to  come  here 
and  to  say  to  the  President  and  members  of  this  (chamber,  that  the 
City  must  not  be  regarded  as  un appreciative  of  the  very  great  efforts 
that  have  been  made  by  the  Chamber,  and  this  Committee,  to  bring 
about,  in  co-operation  with  the  C'ity,  the  establishment  of  this  College 
of  Commerce.  I  think  I  can  speak  for  all  the  members  of  the  City 
administration  when  I  say  we  would  not  like  to  be  regarded  as  view- 
ing your  ideas  upon  your  question  in  any  ungenerous  spirit. 

It  was  not  until  late  laj^t  fall  that  there  arose  within  the  Board  of 
Estimate  and  Apportionment  a  very  decided  opposition  to  proceeding 
with  this  project  at  all.  Up  to  that  time  there  had  been  a  great  deal 
of  negotiating  and  consultation  regarding  the  form  of  the  contract;  and 
I  wish  to  say  that  even  if  a  contract  were  to  be  prepared  and  the  City 
and  the  Chamber  were  to  go  ahead  at  once,  there  are  some  features  of 
the  proposed  contract  that  would  not  be  acceptable  to  the  representa- 
tives of  the  City.  At  the  same  time  I  am  certain  that,  in  that  spirit 
of  co-operation  that  both  bodies  would  certainly  desire  to  work  under, 
all  these  diti'erences  of  opinion  could  be  resolved  into  concord.     How- 
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ever,  the  members  of  the  Board  of  Estimate  feel  at  this  time 
particularly  that  they  should  not  undertake  to  add  anything  to  the  ex- 
pense involved  in  maintaining  the  City's  educational  facilities.  I  am 
expressing  that  point  just  as  plainly  as  I  know  how.  The  educational 
budget  for  this  year  amounts  to  $40,000,000,  an  increase  of 
$1,664,000,  more  than  the  budget  of  last  year.  Unfortunately  in 
connection  with  this  proposed  College  of  Commerce  there  has  existed 
a  difference  of  opinion  regarding  the  probable  cost  of  maintaining  it ; 
and  in  defense  of  the  estimates  that  have  been  prepared  by  the  Finance 
Department,  I  will  say  that  they  are  based  upon  actual  experience 
with  the  City's  educational  institutions  and  are  not  based  upon  mere 
hopes  or  estimates  of  what  might  be  done.  We  know  from  experience 
what  it  has  cost  in  similar  activities,  and  I  am  Fatisfied  that  our  esti- 
mates are  within  reason  and  that  the  work  could  not  be  carried  on  at 
less  than  those  estimates. 

The  City  would  be  sorry  if  this  entire  plan  is  to  be  permanently 
abandoned.  I  can  say  that  with  authority  ;  and  for  that  reason  not 
only  as  a  member  of  the  Chamber,  but  as  a  city  official,  I  welcome 
the  suggestion  that  was  made  by  the  President  that  the  entire  subject 
be  made  a  special  order  for  the  next  meeting.  May  I  also  correct  a 
misapprehension.  If  I  understood  Mr.  Schiff  correctly,  he  stated 
that  nothing  had  been  heard  from  the  city  authorities  or  from 
any  one  since  about  December  1st.  The  consultation  suggested  by 
Mr.  Schiff  and  Mr.  McAneny  was  held  with  Dr.  Finley  on 
December  12th,  and  we  told  Dr.  Finlky  then  very  plainly  what  our 
situation  was.  He  said  that  it  was  his  intention  to  talk  with  some  of 
the  donors,  and  see  if  they  would  not  be  willing  to  permit  their 
subscriptions  to  lie  until  such  time,  probably  late  this  year,  when  an 
agreement  might  be  reached.  I  saw  Dr.  Finlky  on  the  evening  of 
December  15th,  and  was  very  happy  indeed  to  be  assured  by  him  that 
he  had  seen  one  of  the  principals  in  connection  with  this  enterprise, 
and  had  received  from  him  an  assurance  that  he  would  be  very  willing 
as  far  as  he  was  concerned  to  wait  upon  the  City  and  the  Committee, 
working  out  some  solution  later  on.  If  Dr.  Finley's  information 
was  correct  and  I  am  sure  it  was,  I  do  not  believe  that  there  is  any 
necessity  for  acting  to-day  upon  the  resolution  submitted  by  the 
Committee. 

It  may  be  that  an  agreement  can  be  reached.  I  am  sure  that  the 
generosity  so  far  exhibited  by  the  donors  is  not  going  to  be  withdrawn 
or  minimized  because  a  little  more  time  may  be  needed  for  consul- 
tation. I  hope  also  that  those  who  feel  that  the  City  should  proceed 
with  this  work  immediately,  will  be  somewhat  sympathetic  with  the 
city  officials  who  are  endeavoring  to  maintain  a  minimum  of  expense, 
although  even  the  minimum  sounds  very  large  when  you  take  the 
total  figures  of  the  tax  budget ;  but  I  hope  they  will  be  sympathetic 
and  see  that  in  our  efforts  to  maintain  a  minimum  of  expense  we  are 
doing  what  we  believe  is  for  the  best  interests  of  the  entire  City. 
That  such  a  meritorious  enterprise  must  not  be  undertaken  at  this  time 
simply  because  we  do  not  feel  justified  in  further  burdening  the  City, 


Digitized  by 


Google 


136  Flfiy-SeveJith  Annual  Report — Part  I 

is  a  subject  I  do  not  consider  we  need  argue  very  much  with  business 
men. 

Mr.  President,  I  thank  you  for  this  opportunity  to  place  before 
you  our  views ;  and  may  1  say  that  in  my  own  humble  capacity  I 
very  much  welcome  the  suggestion  that  this  subject  be  made  a  special 
order  for  the  next  meeting  and  I  trust  Mr.  Schiff  and  the  Commit- 
tee will  consent  to  that.      [Applause.] 

The  President. — Perhaps  I  ought  to  add  that  a  few  days  ago  in 
Albany  I  met  President  Finley  who  expressed  very  great  hope  that 
no  hurried  action  should  be  taken  terminating  this  subject,  especially 
in  view  of  the  fact  that  the  College  of  the  City  of  New  York  has 
just  obtained  a  new  President,  and  he  thought  it  would  be  in  every 
way  desirable  to  get  his  judgment  and  his  point  of  view  before  final 
action  is  taken. 

Of  course  I  understand  perfectly  the  attitude  of  the  Committee 
that  it  is  impossible  to  hold  the  gentlemen  who  have  made  generous 
subscriptions  indefinitely  ;  but  this  report  brings  the  matter  to  a  point, 
and  I  hope  the  Committee  will  consent  to  have  it  made  a  special  order 
at  the  next  meeting. 

REMARKS  OF  MORTIMER  L.  8CHIFF.  ESQ. 

Mr.  Sciiiff. — Mr.  President,  if  I  may  be  permitted  to  say  to  the 
Comptroller,  possibly  to  correct  a  misapprehension  on  his  part,  that 
neither  the  Committee  nor  its  Chairman  has  heard  a  single  word, 
directly  or  indirectly,  from  any  member  of  the  City  government  be- 
tween December  1st  and  and  last  Tuesday  afternoon,  when  Mr. 
McAneny  spoke  to  me.  As  to  making  the  report  a  special  order  of 
business  for  the  next  meeting,  as  I  said  before,  whatever  the  Chamber 
decides  will  be  satisfactory  to  the  Committee.  The  Committee  is  not 
trying  to  hurry  this  thing ;  it  has  for  the  last  five  months,  or  to  be 
accurate  the  last  four  months  and  a  half,  made  every  effort  to  bring 
this  matter  to  a  conclusion  ;  and  I  might  say  possibly,  to  further  re- 
move misapprehension,  that  the  first  intimation  the  Committee  has 
received  that  the  financial  situation  of  the  City  would  not  permit  the 
making  of  any  extra  expenditure  at  this  time,  has  been  just  now 
when  the  Comptroller  atidressed  the  Chamber.  We  have  heard  a 
great  deal  of  the  details  of  the  contract,  and  we  have  heard  a  great 
deal  of  the  details  of  what  it  would  cost  to  run  the  College ;  but 
with  all  due  respect,  this  is  the  first  time  we  have  been  officially  in- 
formed that  the  reason  is  that  the  City  did  not  wish  to  spend  the 
money.  With  that  attitude  of  the  city  officials,  we  have  no  criti- 
cism to  make.  If  the  City  determines,  and  if  the  Board  of  Estimate 
determines,  that  no  expenditure  should  be  made,  that  is  final,  and  as 
citizens  and  members  of  the  Chamber  we  concur  ;  but  as  I  repeat  this 
is  the  first  time  that  it  has  been  so  stated.      [Applause.] 
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The  President. — I  understand  the  motion  is  made  that  this 
report,  with  the  resolution  attached,  be  made  a  special  order  for  the 
next  regular  meeting  of  the  Chamber. 

The  motion  was  carried  unanimously. 

HEIGHT   OF    BUILDINGS. 

Howard  C.  Smith. — Mr.  President,  a  year  ago  last  November, 
jour  Committee  on  the  Height  of  Buildings  reported  certain  princi- 
ples which  it  believed  should  be  the  underlying  ones  in  regard  to  the 
making  of  building  restrictions  in  this  City,  and  about  the  same  time 
the  Special  Committee  of  the  City  made  its  report  which  has  been 
largely  approved  by  the  Chamber.  A  short  time  ago  an  ordinance 
was  introduced  into  the  Board  of  Aldermen  carrying  out  some  of 
these  principles  and  a  copy  of  this  has  been  sent  to  your  Committee. 
The  Committee  has  studied  the  thing  very  carefully ;  and  while  the 
technical  details  of  the  ordinance  are  difficult  of  exact  interpretation, 
and  possibly  will  take  experience  to  determine  just  how  far  these  de- 
tails will  carry  out  the  principles  which  we  have  approved  as  a 
Chamber,  your  Committee  is  in  favor  of  this  ordinance  and  offers  the 
following  preamble  and  resolution  : 

Whereas,  A  proposed  ordinance.  No.  1072,  was  introduced  in  the 
Board  of  Aldermen  in  the  City  of  New  York  on  November  24,  1914, 
by  Alderman  Hamilton,  entitled  :  **  An  ordinance  regulating  the 
height,  size  and  arrangement  of  buildings  in  the  City  of  New  York," 
and 

Whereas,  The  Special  Committee  of  the  Chamber  of  Commerce  on 
Height  of  Buildings  finds  that  this  ordinance  in  general  is  in  line 
with  the  principles  favored  by  the  Chamber  on  November  6,  1913, 
although  only  time  and  experience  can  determine  whether  all  its 
details  are  for  the  best  or  whether  amendment  in  some  particular  may 
not  prove  necessary.  The  ordinance  is,  in  the  judgment  of  the 
Committee,  unquestionably  a  step  in  the  right  direction ;  therefore, 
be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  approves  of  the  passage  of  the  aforesaid  ordinance  and  directs 
that  copies  of  this  preamble  and  resolution  be  sent  to  the  proper 
authorities. 


(Signed)         Howard  C.  Smith, 

William  R.  Willcox, 
Alfred  E.  Marling, 
John  W.  T.  Nichols, 
Alfred  R.  Whitney,  Jr 

New  York,  December  15,  191Jf, 

The  preamble  and  resolution  were  unanimously  carried. 


Special  Committee 

on  Height  of 

Buildings. 
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AMERICAN    MERCHANT    MARINE. 

Irving  T.  Bush,  Chairman  of  the  Special  Committee  on  the 
American  Merchant  Marine  in  the  Foreign  Trade,  presented  the 
following  report: 

To  the  Chamber  of  Commerce: 

The  war  in  Europe  has  centered  attention  in  this  country  upon 
our  lack  of  a  Merchant  Marine.  The  problem,  while  present  in  the 
public  mind  to  some  extent  for  years,  had  not  been  brought  home 
forcibly  to  all  parts  of  the  country  as  has  been  done  by  the  partial 
tying  up  of  the  commerce  of  the  world,  and  the  consequent  inability 
of  this  country  to  6nd  neutral  tonnage  to  carry  its  products  to  for- 
eign markets.  This  sudden  shortage  of  vessel  tonnage  resulted  in  an 
abrupt  advance  in  freight  rates,  making  it  possible  for  the  first  time 
in  years  for  American  vessels  to  engage  profitably  in  foreign  trade. 

The  conditions  to-day  are  recognized  by  all  to  be  abnormal,  and  to 
some  extent  unsafe,  as  a  permanent  basis  for  the  re-establishment  of 
our  Merchant  Marine ;  but  they  are  certain  to  continue,  so  long  aB  a 
state  of  war  exists  in  Europe,  and  probably,  because  of  the  wastage  of 
vessel  property  during  the  conflict,  for  several  years  after  it  ends. 

The  return  to  normal  conditions  in  Europe  must  be  gradual.  In- 
dustries, to-day  prostrate,  must  be  reconstructed.  Cities  which  have 
been  laid  waste  must  be  rebuilt.  The  products  of  Europe  will  not 
equal  the  demands  of  that  continent ;  and  the  cost  of  shipbuilding 
which  has  already  advanced  twenty  per  cent,  in  England  will  continue 
for  some  time  upon  a  higher  level  than  has  been  normal  in  the  past. 
It  seems,  therefore,  that  the  immeiliate  future  affords  an  opportunity 
that  ought  to  be  availed  of  to  re-establish  our  foreign  ^lerchant 
Marine  and  the  shipbuilding  industry  of  this  country. 

The  problem  under  tlie  most  favorable  conditions  is  diflScult ;  but 
it  is  rendered  leas  diflicult  by  tiie  unusual  conditions  which  now  exist. 
That  a  Merchant  Marine  is  to-day  desired  by  the  American  people 
can  not  be  denied.  There  are  some  who,  while  recognizing  all  of  the 
difficulties,  believe  that  our  shipping  should  be  re  established  by  gov- 
ernment aid,  no  matter  wluit  tlie  cost  may  be.  There  are  others,  who 
think  that  the  industry  should  be  left  to  work  out  its  own  future  and  be 
re-established  only  if  it  can  be  done  witliout  government  aid.  A  third 
element,  representing  perhaps  the  greater  part  of  the  people  of  the 
country,  believe  that  reasonable  government  aid  should  be  extended 
to  re-establish  so  important  an  industry,  and  are  willing  that  sub- 
stantial government  assistance  be  extended  during  the  development 
period,  if  a  wise  method  can  be  suggested. 

Your  Committee,  while  sharing  to  the  fullest  extent  the  desire  of 
all  citizens  to  see  the  American  flag  and  American  shipping  again 
upon  the  high  seas,   recognizes  that  the  problem   is  one  of  business; 
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and  that  an  American  Merchant  Marine  to  be  permanent  must  just- 
ify itself  in  competition  with  ships  of  foreign  nations.  Your  Com- 
mittee believes  that  American  shipping  can  justify  itself  upon  this 
basis,  once  the  development  period  has  been  passed,  and  feels  that  ad- 
vantage should  be  taken  of  the  present  exceptional  opportunity  to 
place  American  vessels  in  competition  for  the  commerce  of  the  world. 

Before  proceeding  to  a  discussion  of  the  methods  which  seem  prac- 
ticable, we  desire  to  place  ourselves  on  record  as  opposed  to  government 
ownership  and  government  operation  of  vessels.  We  do  not  base  our 
opposition  to  this  principle  upon  the  ground  that  a  government  de- 
partment cannot  operate  vessel  property  as  cheaply  as  private  owners, 
although  we  have  grave  doubt  of  the  ability  of  the  government  to 
meet  the  economic  standards  of  successful  private  enterprise.  We* 
base  our  objections  on  the  much  more  fundamental  principle  in  this 
mstance  that  Government  competition  in  this  field  of  industrial  effort 
will,  in  our  belief,  defeat  the  ends  which  it  is  sought  to  attain. 

The  American  people  desire  not  only  to  see  the  American  flag  upon 
the  high  seas,  but  to  see  American  commerce  restored  to  a  position  of 
supremacy.  England  alone  has  over  4,000  steamers  engaged  in  for- 
eign trade,  and  to  meet,  and  ultimately  out-distance,  competition  of 
this  character,  will  require  an  enormous  investment  of  American 
capital  and  energy.  It  is  impossible  to  conceive  that  Government 
ownership  and  operation  can  be  successfully  extended  to  cover  so  vast 
a  field  ;  and  the  moment  it  is  invaded  by  the  competition  of  public 
capital,  American  priv&te  capital  and  energy,  so  essential  to  the 
successful  restoration  of  our  Merchant  Marine  on  any  adequate  scale, 
will  decline  to  enter  the  field.  We  have  in  New  York  City  an  exam- 
ple of  the  operation  of  this  principle.  The  municipality  has  begun 
the  construction  of  wharves  and  piers,  for  the  accommodation  of 
freight  vessels.  Private  enterprise  has  refused  to  meet  the  competi- 
tion of  public  capital  and  untaxed  property,  and  the  construction  of 
wharf  property  through  private  effort  has  ceased.  The  City  has  been 
unable  to  keep  pace  with  the  demands  of  shipping,  and  commerce  is 
already  beginning  to  suffer  from  a  shortage  of  pier  property. 

Certain  officials  in  Washington  who  are  deeply  interested  in  the 
experiment  of  government  ownership  and  operation  of  vessel  property, 
reply  to  all  objections  with  the  statement  that  private  capital  has 
failed  to  take  substantial  advantage  of  the  amendments  already  made 
to  the  shipping  laws,  and  that  unless  American  ships  are  forthcoming 
from  private  capital,  they  conceive  it  to  be  the  duty  of  the  govern- 
ment to  secure  them  by  the  use  of  public  credit,  li  may  be  urged,  in 
reply  to  this  statement,  that  American  ships  have  not  been  produced 
by  private  capital  at  this  juncture,  both  because  the  finances  of  the 
world  have  been  in  deadlock  since  these  amendments  have  been 
passed,  so  that  capital  investments  have  not  been  made  in  ships  or 
anything  else,  and  also  because  this  temporary  legislation  has  only 
partially  paved  the  way  for  the  investment  of  American  capital  in 
vessel  property. 

The  steamship  man  must  obtain  his  capital  for  American  ships  from 
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American  investors.  The  American  investor  knows  little  of  the  value 
of  securities  of  steamship  companies,  beyond  the  repeated  statements 
in  the  public  press  that  it  costs  forty  per  cent,  more  to  operate  an 
American  vessel  than  one  owned  abroad,  and  that,  consequently, 
competition  is  impossible  without  a  heavy  subsidy. 

These  statements  are  not  calculated  to  attract  Anjericau  capital  to 
vessel  securities.  The  recent  difficulties  of  the  railroads  in  securing 
ca[)ital  for  needed  extensions,  illustrates  the  importance  of  maintain- 
ing public  contidence  in  the  value  of  securities  which  must  be  sold  to 
provide  the  transportation  facilities  vital  to  the  welfare  of  this  coun- 
try, and  it  seems  pertinent  to  ask  how  it  can  be  expected  to  interest 
private  capital  in  vessel  property,  if  public  competition  be  substituted 
for  public  regulation. 

In  the  olden  days  of  sailing  ships  the  cost  of  a  vessel  was  compara- 
tively small,  and  it  was  the  custom  to  divide  the  ownership  among  the 
members  of  a  community.  The  captain  perhaps  owned  a  thirty-sec- 
ond, some  one  else  a  sixty-fourth,  and  those  who  had  money  to  invest 
took  the  balance,  in  accordance  with  their  means.  The  larger  capital 
requirement  of  modern  business  has  brought  into  existence  the  cor- 
poration, and  to-day  all  important  enterprise  is  financed  by  the  sale  of 
stocks,  or  bonds  secured  by  the  property  owned. 

At  the  outset,  it  must  be  recognized  that  one  of  the  most  import- 
ant parts  of  this  problem  is  to  satisfy  the  investing  public  that  they 
can  safely  buy  bonds  secured  by  vessel  property.  Otherwise,  the 
steamship  man  is  helpless,  and  can  do  little  to  restore  our  shipping, 
no  matter  what  inducements  may  be  held  out  to  him. 

Your  Committee  will,  therefore,  first  address  itself  to  suggestions 
for  a  solution  of  this  portion  of  the  difliculty.  A  suggestion  which 
has  frequently  been  put  forth  is  that  the  government  guarantee  the 
bonds  of  steamship  companies.  This  the  Committee  does  not  favor, 
for,  if  a  government  guarantee  be  extended  to  all  owners,  public 
credit  will  be  employed  to  an  extent  to  cause  grave  concern  to  con- 
servative men  ;  and,  on  the  other  hand,  if  the  guarantee  be  limited 
to  the  bonds  of  a  few  individuals  or  corporations,  a  feeling  is  sure  to 
exist  that  favoritism  has  been  shown.  Whatever  form  of  guarantee 
is  offered,  it  should  be  available  to  all  whose  character  and  standing 
entitle  them  to  it,  and  a  distinct  limit  should  be  placed  upon  the  ex- 
tent of  the  obligation  assumed  by  the  nation. 

The  present  Administration  has  suggested  that  thirty  million  dol- 
lars be  invested  in  govern nvent  owned  vessels.  If  this  be  done,  a 
small  fleet  will  be  created  ;  but  the  feeling  that  the  government  may 
from  time  to  time  add  to  this  fleet,  and  enter  more  extensively  into 
competition  for  the  ocean  carrying  trade  will  prevent  the  participation 
of  private  enterprise  in  solving  this  problem. 

Your  Committee  submits  that  the  same  sum,  if  set  aside  as  a  guar- 
antee fund,  and  invested  in  government  bonds,  or  other  income 
bearing  securities,  to  be  administered  by  a  central  Board,  having  the 
same  fostering  relationship  to  the  building  up  of  our  commerce  and 
shipping  as  the  Federal  Reserve  Board  has  to  our  finance  and  banking, 
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will  accomplish  infinitely  greater  results.  This  guarantee  fund  could 
be  administered  along  lines  which  have  been  in  successfu]  operation  in 
a  different  field  for  a  hundred  jears — namely,  in  relation  to  mortgagee 
upon  real  estate.  The  Credit  Foncier  in  France,  and  other  companies 
which  guarantee  mortgages  upon  property  in  the  Argentine,  Canada, 
and  elsewhere,  are  well  known ;  but  the  best  illustrations  for  local 
purposes  are  the  various  mortgage  guarantee  companies  of  this  coun- 
try. A  loan  is  perhaps  made  at  five  per  cent.  The  mortgage  is 
guaranteed  by  the  company,  and  sold  upon  a  four  and  one-half  per 
cent  basis,  the  guaranteeing  company  making  one  half  of  one  per  cent, 
annually  upon  each  mortgage,  as  a  compensation  for  its  guarantee  and 
its  services.  Its  services  consist  in  collecting  the  interest,  seeing  that 
taxes  and  assessments  are  paid,  and  that  the  insurance  is  maintained. 

An  example  of  the  successful  operation  of  such  a  company  is  the 
Bond  and  Mortgage  Guarantee  Company  of  this  city.  That  Company 
began  its  operations  twenty  two  years  ago,  with  one  million  dollars 
capital,  and  a  small  surplus.  It  has  guaranteed  within  that  period 
about  seven  hundred  and  fifty  million  dollars  of  mortgages, — many 
of  wbich  have  of  course  been  paid  off.  It  has  outstanding  approxi- 
mately  two  hundred  and  fifty  millions  of  guaranteed  mortgages.  Its 
present  capital  is  ^\e  million  dollars  and  the  combined  capital  and 
surplus  exceeds  ten  million  dollars.  Jt  has  paid  its  own  way,  made 
good  some  losses,  and  added  more  than  five  million  dollars  to  capital 
and  surplus  from  earnings  of  one-half  of  one  per  cent,  upon  mortgages 
guaranteed.  In  addition,  it  has  occupied  a  useful  field  of  enterprise. 
An  occasional  loss  is  of  course  made,  but  the  income  from  invested 
capital,  together  with  the  percentage  set  aside  annually  out  of  the  in- 
terest rate,  makes  good  all  losses,  and  under  conservative  management, 
leaves  a  satisfactory  margin  of  profit. 

As  applied  to  the  conBtruction  of  a  ship,  the  guarantee  would,  of 
course,  cover  onlv  a  part  of  the  vessePs  cost,  and  a  guarantee  fund  of 
twenty-five  million  dollars,  conservatively  administered,  could  pafely 
guarantee  several  hundred  million  dollars  of  steamship  bonds,  and 
thus  do  tar  more  to  re-establish  our  shipping  than  would  be  the  case 
if  a  similar  amount  was  permanently  invested  in  vessel  property.  If 
this  plan  be  adopted,  an  attractive  security  can  be  offered  to  the  pub- 
lic; the  responsibility  of  the  Government  can  be  limited,  the  (lovern- 
ment  would  be  paid  for  its  guarantee,  and  a  central  Hoard  having 
supreme  authority  over  shipping  matters  can  be  established.  Such  a 
Board  could  approve  construction  plans,  much  as  the  Building 
Department  of  New  York  approves  building  plans,  and  approve  the 
standing  and  character  of  the  men  behind  a  steamship  enterprise, 
much  as  the  Federal  Reserve  Board  approves  endorsers  of  notes  and 
bills  of  exchange.  It  could  be  useful  in  many  ways  and  should  assure 
a  high  grade  of  public  intelligence  in  charge  of  this  important  de- 
partment of  public  welfare. 

Notwithstanding  the  objections  which  many  advance  to  public  com- 
missions, your  Committee  has  developed  by  inquiry  among  steamship 
men  that  such  a  commission  would  be  welcomed  by  them  as  an  aid  in 
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eliminatiDg  difficulties  which  now  exist  in  shipping  matters.  The 
Board  should  be  made  equal  in  dignity  to  the  Federal  Reserve  Board, 
and  it  should  be  considered  a  high  honor  to  serve  upon  it 

Your  Committee  will  not  attempt  to  take  the  time  necessary  to  do 
more  than  outline  the  general  functions  of  such  a  Board,  and  to 
affirm  its  belief  that  the  suggestion  offers  a  practical  method  of  enab- 
ling steamship  men  to  secure  a  substantial  part  of  the  money  neces- 
sary  to  re-establish  our  shipping,  at  a  rate  of  interest  much  lower  than 
is  available  at  present,  while,  at  the  same  time  safeguarding  the  public 
credit,  and  fostering  shipping  in  the  interest  of  public  welfisire. 

All  shipping  matters  should  be  placed  under  the  control  of  this  Board, 
and  there  is  now  pending  in  Washington,  legislation,  which,  if  enacted 
into  law,  will  require  the  most  careful  supervision  of  men  of  high  in- 
telligence who  should  devote  all  of  their  time  to  the  work.  This  leg- 
islation covers  the  general  field  of  governmental  regulation  of  steam- 
ship rates,  government  license  of  ocean  carriers  and  many  other 
measures  designed  to  safeguard  public  welfare,  but  which,  as 
applied  to  ocean  commerce,  are  untried,  and  about  which  there 
exists  a  radical  difference  of  opinion  among  many  people. 

Among  other  items  which  should  receive  its  consideration  is  the 
maintenance  of  standards  for  the  personnel  of  the  officers  and  men  of 
the  Merchant  Marine.  The  school  ships  maintained  by  Massachusetts 
and  New  York  are  educating  officers  for  the  Merchant  Marina  They 
are  doing  a  most  useful  and  necessary  work.  Thousands  of  young  men 
throughout  the  country  are  ready  for  the  call  of  the  sea,  and  are  ani- 
mated by  the  same  spirit  wliich  filled  the  forecastle  and  quarter-decks 
of  the  American  vessels  fifty  years  ago.  Other  ships  of  this  charac- 
ter should  be  established  and  the  course  of  training  amplified  to 
make  the  graduates  fit,  both  for  the  Merchant  Marine  and  the 
Navy.  There  are  discharged  from  the  Navy  each  year  about  four 
thousand  young  men  who  have  enlisted  from  all  parts  of  the  country. 
These  men  have  had  a  most  valuable  training  in  the  Navy,  and  should 
be  encouraged  to  go  into  the  Merchant  Marine  service.  Many  foreign 
nations  encourage  the  creation  of  such  a  naval  reserve  by  paying  a 
small  additional  wage  to  men  honorably  discharged  from  the  Navy, 
who  continue  a  seafaring  life  and  hold  themselves  in  readiness  as 
naval   reservists.     This  practice  is  worthy  of  serious  consideration. 

The  second  step  in  re-establishing  our  shipping  consists  in  creating 
conditions  which  will  attract  steamship  men  to  make  use  of  the  credit 
machinery  thus  established,  and  to  create  the  vessel  property  so 
urgently  desired.  This  again  divides  itself  into  two  parts :  regular 
lines  carrying  passengers  and  mails,  and  freight  steamers. 

We  will  discuss  the  regular  lines.  Public  attention  seems  centered 
at  the  moment  upon  trade  with  South  America,  and  we  will,  therefore, 
take  lines  to  that  part  of  the  world  as  a  type  for  consideration,  al- 
though a  similar  service  may  be  established  to  many  other  countries 
with  the  same  class  of  vessel. 

We  desire  first  to  point  out  that  there  has  been  a  general  misunder- 
standing of  the  added  cost  of  operating  American  vessels  as  compared 
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with  the  same  vessel  under  a  foreign  flag.  It  has  been  frequently 
stated  and  generally  accepted,  that  the  operation  under  the  American 
flag  will  cost  from  40  to  50  per  cent.  more.  We  believe  this  per- 
centage should  be  applied  to  wages  alone,  for  the  cost  of  fuel,  supplies, 
insurance  and  upkeep  is  substantially  equal  for  the  same  vessel  in  the 
same  trade,  regardless  of  flag. 

On  passenger  ships,  where  the  wage  item  may  be  a  larger  percent- 
age of  the  total  operating  cost,  the  difierence  in  favor  of  foreign 
vessels  is  somewhat  greater,  but  with  strictly  freight  carriers  your 
Committee  is  informed  that  the  disadvantage  under  which  American 
tonnage  must  labor  is  five  and  ten  per  cent  of  the  total  operating 
cost.  Even  in  passenger  vessels  of  a  type  suitable  for  South  Ameri- 
can trade,  the  disadvantage  probably  does  not  greatly  exceed  ten  per 
cent.  These  estimates  take  no  account  of  the  difierence  in  interest, 
if  the  American  vessels  be  constructed  in  this  country,  for  that  sub- 
ject will  be  treated  under  a  separate  heading. 

This  difierence  in  operating  cost,  while  less  important  than  has 
been  generally  understood,  is  still  sufficient  to  discourage  the  opera- 
tion of  American  ships,  and  is  frequently  the  margin  between  profit 
and  loss.  Your  Committee,  therefore,  is  of  the  opinion  that  it  is  idle 
to  expect  that  American  lines,  of  passenger  and  mail  steamers,  can  be 
established,  even  though  credit  machinery,  to  make  easy  their  financ- 
ing, be  created,  without  some  measure  of  Government  aid.  It  must  be 
borne  in  mind  that  the  new  lines  must  enter  into  immediate  competition 
with  long  established  foreign  owned  lines,  with  experienced  agents  at 
ports  of  call,  and  with  contracts  which  cannot  be  easily  disturbed. 
The  new  lines  must  fight  their  way  into  the  trade. 

It  seems  desirable  that  as  few  changes  in  existing  laws  be  made  as 
is  possible.  The  present  Ocean  Mail  Act  permits  the  payment  of 
$4.00  per  mile  to  mail  vessels  of  twenty  knot  speed.  A  speed  of 
twenty  knots  is  in  excess  of  any  yet  established  in  the  South  American 
trade,  and  beyond  present  reasonable  requirements.  The  cost  of 
maintaining  such  speed  upon  long  voyages  is  to-day  prohibitive.  A 
vessel  capable  of  making  sixteen  knots,  and  running  regularly  at 
fifteen,  will  meet  all  requirements,  and  be  slightly  better  than  com- 
peting lines  under  foreign  flags.  In  services  of  this  character,  it  is  not 
so  much  extreme  speed  which  is  required,  but  regularity  of  service. 

We,  therefore,  suggest  that  the  requirements  be  reduced  to  a  trial 
speed  of  sixteen  knots  and  the  compensation  be  left  as  at  present. 
There  are  many  countries  to  which  an  even  less  speed  will  answer 
all  purposes  and  we  suggest  that  the  speed  requirements  for  vessels 
of  the  second  class  be  reduced  from  sixteen  knots  to  twelve  knots  and 
the  subvention  of  I^.OO  per  mile  left  in  force.  It  must  be  remem- 
bered that  these  subventions  are  not  payable  to  all  vessels,  but  only 
to  lines  operating  under  contract  a  service  asked  for  by  the  Govern- 
ment. We  have  been  assured  by  steamship  men  of  experience  and 
standing  that  if  this  be  done,  there  can  be  no  doubt  that  advantage 
will  be  taken  of  the  credit  machinery  before  outlined,  and  a  number 
of  lines  established. 
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A  reaaon  for  the  extreme  speed  heretofore  provided  for  ha» 
been  the  desire  of  those  connected  with  the  Navy  to  see  constructed 
vessels  of  sufficient  speed  to  be  of  use  as  commerce  destroyers 
in  time  of  war.  Your  Committee  would  point  out  that  if  such 
vessels  are  necessary,  it  is  not  a  sound  economic  policy  to  operate 
them  in  a  trade  for  which  they  are  not  suited,  at  a  large  annual  loss. 
They  should  be  either  constructed  for  Trans-Atlantic  service,  where 
such  speed  is  necessary,  or  built  and  maintained  by  the  Government  for 
naval  uses.  Your  Committee  expresses  no  opinion  as  to  the  necessity 
for  such  vessels,  for  it  is  not  considered  a  part  of  the  economic  question 
under  consideration.  We  desire  to  point  out,  however,  that  there  is 
only  one  line  of  American  mail  steamers  between  this  country  and  Eu- 
rope. These  steamers  are  approximately  twenty  years  old  and  are 
rapidly  wearing  out.  The  time  is  not  far  off  when  the  service  must  be 
discontinued,  or  new  vessels  provided.  If  commerce  destroyers  are  a 
necessity  it  may  be  desirable  to  arrange  for  new  vessels  for  a  Trans- 
Atlantic  service.  If  this  be  done,  your  Committee  sees  no  other 
method  to  adopt  than  to  provide  for  the  payment  of  a  sufficient 
subsidy  to  maintain  in  service  such  vessels  as  the  Government  may 
require.  The  construction  of  such  vessels  would  assure  the  Govern- 
ment an  American  mail  service  to  Europe,  gratify  national  pride,  and 
meet  naval  requirements.  They  are  not,  we  repeat,  a  necessary  part 
of  the  present  problem. 

In  making  these  suggestions  we  are  not  unmindful  of  the  apparently 
deeply  rooted  objection  in  the  minds  of  many  of  the  citizens  of  this 
country  to  the  payment  of  subsidies.  It  is  a  practice  susceptible  of 
such  abuse  that  we  suggest,  rather  than  recommend,  the  only  method 
which  seems  to  promise  the  immediate  construction  of  passenger  and 
mail  steamers,  and,  at  the  same  time  conform  to  economic  standards. 

Your  Committee  desires  to  make  clear  that  it  has  endeavored  to 
avoid  the  pitfalls  of  recommending  radical  legislation.  It  recognizes 
that  there  is  a  wide  difference  of  opinion  as  to  the  best  method  to  be 
employed  to  re  establish  our  Merchant  Marine.  It  has  given  considera- 
tion to  all  methods  which  have  been  suggested,  and  the  creation  of 
preferential  duties,  under  which  our  Merchant  Marine  flourished  during 
the  first  half  of  the  nineteenth  century,  has  been  carefully  discussed. 
A  preferential  duty  of  five  per  cent,  has  been  authorized  by  Congress 
and  the  question  of  the  legality  of  the  measure  is  now  before  the 
Supreme  ('ourt  of  the  United  States.  In  due  course  a  decision  will  be 
rendered,  and  it  seems  useless  to  discuss  such  a  measure  until  such 
decision  has  been  handed  down.  We  have  also  given  earnest  con- 
sideration to  the  arguments  of  those  in  favor  of  the  Alexander  Bill 
as  it  now  stands  (January  1st, )  We  recognize  that  this  Bill  is  con- 
sidered an  Administration  measure,  and  has  been  approved  by  President 
Wilson.  For  this  reason  we  have  endeavored  to  convince  ourselves 
of  its  merit,  but  have  been  unable  to  agree  that  a  sufficient  crisis 
exists  to  warrant  the  enactment  of  a  law  which  departs  from  established 
economic  standards  and  may  do  grave  injustice  to  those  citizens  who 
already  own  vessel  property.     It  is  stated  that  the  people  of  this 
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country  are  against  taxing  themselves  in  order  to  provide  subsidies  for 
steamship  lines  and  it  is  suggested  that  they  tax  themselves  to 
operate  Government  owned  lines  admittedly  at  a  loss.  We  fail  to  see 
the  difference,  except  that  the  latter  plan  carries  with  it  evils  far 
worse  than  a  lack  of  American  ships  on  the  sea. 

Government  ownership  of  ocean  lines  cannot  bring  to  our  aid  a 
single  vessel  except  by  building.  Every  steamship  in  the  world  is 
working  to-day,  except  those  interned  in  neutral  ports.  K  these  can 
be  transferred  to  our  flag  without  international  complications,  there 
will  be  no  difficulty  in  financing  the  transfer  of  those  suitable  for 
freight  carrying,  for  their  earnings  will  justify  the  purchase.  If  they 
cannot  be  transferred  without  trouble  with  England  and  France, 
it  is  certain  we  do  not  wish  the  United  States  to  become  their  owner. 

The  construction  of  vessels  designed  to  carry  freight  only  is,  we  be- 
lieve, attended  with  less  difficulty  than  the  establishment  of  regular 
passenger  and  mail  lines.  As  we  have  pointed  out,  the  item  of  wages 
on  vessels  of  this  character  represents  a  smaller  percentage  of  the  to- 
tal operating  cost,  and  the  disadvantage  under  which  American  vessels 
labor  is  in  the  neighborhood  of  five  per  cent  of  the  total  operating  cost. 
Under  conditions  existing  in  the  past,  even  this  difference  would 
prevent  the  engaging  in  foreign  trade  of  American  tonnage,  but  it  is 
the  conviction  of  your  Committee  that  conditions  will  not  again  be 
normal  for  a  number  of  years,  and  that  if  credit  machinery  be  cre- 
ated to  enable  the  steamship  men  to  finance  American  steamship 
enterprise,  sufficient  inducements  will  exist  to  assure  the  construction 
of  a  substantial  tonnage  of  freight  vessels  without  the  payment  of 
subsidy. 

In  any  event,  it  is  the  opinion  of  your  Committee  that  it  is  not 
necessary  at  the  present  time  to  provide  subsidies  for  freight  vessels. 
Their  earning  power,  so  long  as  the  war  continues,  will  be  more  than 
ample,  and  the  slight  disadvantage  in  operating  cost  is  at  least  parti- 
ally offset  by  economies  in  interest  made  possible  through  an  applica- 
tion of  our  plan  to  guarantee  steamship  bonds.  There  is,  of  course,  a 
wide  divergence  of  opinion  as  to  how  long  the  war  will  last,  and  of 
the  probable  condition  of  foreign  shipping  at  its  close.  A  large  ton- 
nage has  already  been  destroyed,  and  it  is  the  opinion  of  some 
experienced  steamship  men  that  the  operating  cost  of  foreign  vessels 
will  be  higher  than  it  has  been  in  the  past,  for  years  to  come. 

Your  Committee  has  been  advised  of  plans  for  the  establishment  of 
certain  freight  lines,  which  are  already  under  consideration  without 
subsidy.  The  difficulties  which  lie  in  the  way  of  the  immediate 
carrying  out  of  these  plans  are  two-fold :  First,  fear  of  Government 
competition,  and,  second,  the  difficulty  in  interesting  American  inves- 
tors in  the  securities.  If  these  two  difficulties  are  removed,  we  feel 
confident  a  beginning  will  be  made,  and  the  consideration  of  any  sub- 
sidy for  freight  vessels  may  be  safely  postponed  for  a  year,  at  least, 
when  the  matter  can  be  again  taken  up,  and  judged  from  the  stand- 
point of  conditions  existing  at  that  time. 
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You  will  note  that  no  reference  has  been  made  as  to  whether  the  pro- 
posed tonnage  should  be  constructed  in  American  or  foreign  yards. 
Discussion  of  this  matter  has  been  omitted  for  two  reasons :  First, 
amendments  have  already  been  made  in  shipping  laws,  permitting  the 
acquisition  of  foreign  built  tonnage  for  a  limited  period,  and,  second, 
it  is  quite  possible  that  a  condition  may  arise  in  the  near  future,  which 
will  make  competition  for  vessel  construction  by  the  yards  of  this 
country  much  less  difficult  If  a  substantial  tonnage  is  to  be  created, 
it  is  idle  to  suggest  that  it  be  entirely  constructed  in  this  country,  for 
the  facilities  do  not  exist  for  the  work.  The  building  up  of  a  ship- 
building industry,  like  the  construction  of  a  fleet,  will  require  time. 
If  a  large  tonnage  built  abroad  is  placed  under  the  An^erican  flag,  the 
necessary  repair  work  will  be  an  important  aid  in  establishing  Ameri- 
can yards  upon  a  basis  where  they  can  compete  with  foreign  ship- 
builders. The  inability  of  the  American  shipbuilder  in  the  past  to 
compete  with  foreign  yards  has  been  partially  due  to  the  fact  that 
there  has  been  but  a  limited  demand,  and  only  for  vessels  of  special 
construction. 

The  American  manufacturer  in  many  fields  of  industry  has  shown 
his  ability  to  compete  and  outdistance  the  foreign  manufacturer  of 
any  article  which  can  be  standardised  and  produced  largely  by 
machinery.  The  automobile  industry  is  a  recent  illustration  of  this 
principle.  The  raw  materials  needed  for  ship  construction  are  all 
available,  and  it  is  the  opinion  of  your  Committee  that  if  a  demand 
arises  for  the  construction  of  a  large  number  of  freight  vessels  more 
or  less  of  the  same  general  type,  and,  therefore,  standardized  in  char- 
acter, the  American  shipbuilder  will  have  less  difficulty  in  competing 
for  ship  construction,  the  foreign  cost  of  which,  as  we  have  already 
pointed  out,  is  twenty  per  cent,  higher  than  at  the  beginning  of  the 
war. 

Your  Committee  is  not  unmindful  of  the  fact  that  this  view  may 
be  unduly  optimistic,  but  in  view  of  all  the  circumstances  surround- 
ing the  present  situation,  we  are  inclined  to  recommend  that  the  specific 
provision  that  part  of  the  tonnage  to  be  operated  under  the  Ameri- 
can flag  be  constructed  in  American  yards,  be  deferred  until  the  im- 
mediate future  can  be  more  clearly  foreseen  and  we  approach  the 
time  limit  set  by  the  recent  amendments  permitting  the  acquirement 
of  foreign-built  tonnage. 

Many  other  phases  of  this  question  have  also  been  considered  and 
discussed  by  the  Committee,  but  we  have  kept  always  in  mind  our  de- 
sire to  present  only  practical  suggestions  for  taking  a  substantial  step 
forward. 

Your  Committee  moves  the  adoption  of  the  following  resolution : 


Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  approves  these  recommendations,  and  authorizes  the  Special 
Committee  on  the  American  Merchant  Marine  in  the  Foreign  Trade 
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to  urge   upon  Congress  the   enactment  of  legislation  in  accordance 
with  the  principles  and  methods  outlined  in  the  foregoing  repott 


Ikving  T,  Bush, 
William  Hakbis  Douglas,. 
George  S.  Dearborn, 
Jacob  W.  Miller, 
J.  Temple  Gwathmey. 


Special 

Committee  on  the 

American 

>"  Merchant  Marine 

in  the 

Foreign  Trade. 


New  York,  January  i,  1915. 

REMARKS  OF  IRVING  T.  BUSH.  ESQ. 

Irving  T.  Bush. — Mr.  President  and  Gentlemen  of  the  Chamber : 
Before  sajing  anything  about  the  report,  which  we  submit  to-daj, 
and  which  has  been  printed  and  which  jou  will  find  in  your  seats,  I 
should  like  to  ask  whether  it  will  be  the  pleasure  of  the  Chamber  to 
consider  this  report  at  today's  meeting  or  whether  it  will  go  over  to 
a  special  meeting  or  the  next  regular  meeting.  If  it  is  not  to  be 
considered  to-day — and  I  think  this  is  a  subject  of  such  great  import- 
ance that  there  will  probably  be  differences  of  opinion  among  a  great 
many  members, — I  will  content  myself  with  making  a  very  few 
remarks  and  with  submitting  the  report  to  go  over,  either  to  a  special 
meeting  if  considered  sufficiently  important  for  that,  or  to  the  next 
regular  meeting. 

The  President. — The  President  will  say  that  he  has  been  asked 
by  some  members  to  have  the  report  considered  at  a  special  meeting. 
In  view  of  the  very  great  importance  of  the  subject  matter  and  the 
carefiilly  prepared  report  which  the  Committee  has  submitted,  that 
seems  to  me  clearly  the  proper  course  to  adopt. 

Welding  Ring. — I  move  that  the  report  go  over  to  a  special 
meeting  to  be  determined  by  the  President. 

The  President. — ^To  be  held  a  week  from  to-day,  I  think  it  would 
better  be  stated.  If  there  is  no  objection  the  motion  will  be  considered 
in  that  form,  that  the  report  be  left  for  action  at  a  special  meeting  of 
the  Chamber  to  be  held  one  week  from  to-day,  at  half-past  twelve. 

Mr.  Bush. — I  should  like  to  say  just  a  few  words  in  submitting 
this  report ;  and  in  doing  so,  to  say  that  I  am  speaking  for  myself^ 
perhaps  alone,  as  the  Committee  has  not  considered  what  I  am  going 
to  say,  and  we  have  only  agreed  upon  the  matter  which  is  printed  in 
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the  report ;  therefore,  I  do  not  wish  to  bind  them  to  any  utterances 
of  mine  to-day. 

I  want  to  saj  first  that  the  committee  took  up  the  Alexander 
Bill,  which  is  now  before  the  Senate,  not  in  any  antagonistic  frame  of 
mind.  We  perhaps  had  some  prejudices  against  the  bill,  but  we  made 
up  our  minds  we  would  learn  all  we  could  about  it.  We  had  such 
profound  admiration  for  the  currency  bill  carried  through  by  President 
Wilson  and  the  present  Administration,  that  we  felt  that  to  take  a 
position  in  opposition  to  the  bill  the  President  stood  sponsor  for  in  a 
sense,  would  be  unwise.  I  personally  went  to  Washington  and  had  a 
talk  with  President  Wilson,  and  had  two  long  talks  with  Mb. 
McAdoo.  I  did  not  go  with  the  idea  of  attempting  to  convince  them, 
but  rather  with  the  idea  of  giving  them  an  opportunity  to  convince 
me.  I  wanted  to  expose  myself  if  possible,  but  I  had  evidently  been 
vaccinated.     [Laughter.] 

The  Committee  has  been  unable,  although  as  I  have  said  we  had 
taken  up  the  Alexander  Bill  with  an  open  frame  of  mind  in  an  en- 
deavor to  see  if  we  could  not  agree  with  the  Administration  measure, 
to  agree  on  the  merits  of  the  bill.  If  we  could  feel  that  the  bill  was 
in  reality  something  that  would  restore  the  American  Merchant  Marine 
to  the  high  seas,  I  think  all  of  us  would  go  a  long  ways,  along  radical 
lines,  to  support  it ;  but  after  doing  things  in  a  big  way  it  seems  to 
me  this  present  bill  attempts  to  do  a  big  thing  in  a  small  way.  It 
appropriates  $30,000,000  for  the  establishment  of  an  American  Mer- 
chant Marine.  There  are  many  individual  ship  owners  in  England 
who  have  a  personal  investment  of  more  than  $30,000,000  in  vessel 
property.  The  proposed  appropriation  is  too  small  to  produce  any 
substantial  results,  and  yet  it  is  just  large  enough  to  discourage  the 
investment  of  private  capital,  and,  therefore,  would  drive  private 
enterprises  and  private  capital  out  of  the  field.  We  cannot  see  that 
it  will  bring  any  new  tonnage  to  carry  American  commerce  except 
through  the  process  of  building,  which  will  possibly  take  a  year  or 
perhaps  a  year  and  a  half 

Every  vessel  which  is  capable  of  carrying  freight  to-day  is  at  work. 
The  only  vessels  which  could  be  added  to  the  assistance  of  the  Ameri- 
can commerce,  to-day,  are  those  which  are  interned  in  neutral  ports. 
If  these  vessels  can  be  placed  under  a  neutral  flag,  without  serious 
complication  with  the  belligerents,  I  believe  there  will  be  no  diflSculty 
in  the  purchase  and  operation  of  those  suitable  for  the  carrying  of  the 
freight.  If  they  cannot  be  pla(*ed  under  the  American  flag,  without 
the  opposition  of  the  belligerents,  it  ^eems  to  me  we  surely  do  not 
want  to  have  the  United  States  (iovernnient  become  the  owner.  Is  it 
worth  while,  therefore,  to  involve  ourselves  in  the  danger  of  a  con- 
troversy of  this  kind,  to  take  a  step  which  will  drive  the  private 
individual  out  of  this  field,  if  it  should  be  considered  one  of  private 
effort,  for  so  small  a  hetrinning?  Is  it  not  better  to  attempt  to  find 
some  other  solution  before  we  take  so  radical  a  step? 

In  considering  the  problem  itself  the  Committee  has  divided  it  into 
two  parts.     In  the  first  place  no  matter  what  conditions  are  created 
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for  BubBidizing  the  merchaDt  marine  or  giving  it  any  advantage  which 
they  may  consider  necessary,  the  first  step  is  that  it  must  be  made 
possible  for  the  steamship  man  to  get  capital  for  his  venture.  The 
American  steamship  man  if  he  has  to  operate  a  ship  under  the 
American  flag  must  get  his  money  from  the  American  investing  pub- 
lic. There  is  quite  a  different  condition  here  from  the  condition  in 
England,  in  which  latter  country  men  are  accustomed  to  dealing  in 
steamship  securities.  In  the  old  days  in  this  country  the  vessel  was 
owned  by  the  home  port ;  a  captain  had  a  32nd  interest,  sometimes  as 
small  as  a  64th  interest,  residents  of  the  port  had  other  interests,  and 
so  it  was  divided  among  the  community. 

At  the  present  time  the  size  of  the  vessel  has  increased ;  the  cost 
has  grown  enormously  and  the  corporation  has  come  into  existence  as 
the  means  for  financing  an  enterprise  of  that  kind.  The  American 
public  is  unacquainted  with  it ;  and  if  we  gave  a  substantial  subsidy 
to  establish  an  American  merchant  marine,  it  is  questionable  if  any 
amount  of  capital  could  be  interested  in  it ;  because  it  is  stated  it 
costs  40  per  cent,  more  to  operate  vessels  under  the  American  flag 
than  under  the  foreign  flag. 

I  should  like  to  say  one  word  on  that  difference  of  cost  It  may  be 
that  some  of  those  gentlemen  who  have  been  advocating  subsidies  in 
the  past  have  made  such  a  good  case  that,  perhaps,  they  have 
created  too  good  a  case  for  themselves  at  the  present  tima 
I  do  not  think  that  it  differs  anything  like  40  per  cent;  I  do 
not  think  it  does  cost  anything  like  40  per  cent  more  to  operate  freight 
vessels  under  the  American  flag.  In  fact,  I  think  all  of  the  Commit- 
tee, with  the  possible  exception  of  one  gentleman,  are  convinced  that 
the  difference  in  cost  is  very  much  less.  In  order  to  get  some  light 
on  this  subject  I  asked  a  steamship  man  in  this  port  to  have  taken  off 
from  his  books  the  exact  cost  of  operating  a  vessel  under  the  English 
flag  prior  to  its  passing  through  the  American  registry  on  a  certain 
voyage  and  the  exact  cost  of  operating  that  same  vessel  under  the 
American  flag.  We  must  recognize  there  is  a  great  difference  in  the 
class  of  voyages.  In  vessels  en  voyage  to  Europe  a  distance  of  3,000 
miles,  the  question  of  wages  bears  a  much  smaller  percentage  to  the 
total  operating  cost  than  it  does  on  the  longer  voyage  to  the  Orient 
or  to  Australia ;  so  we  selected  a  good  long  voyage  at  really  a  midway 
point  to  the  River  Plate,  which  I  think  takes  about  22  days.  I 
asked  him  to  get  those  figures  for  me  without  in  any  way  discussing 
whether  there  was  a  difference  of  5  per  cent,  or  10  per  cent  or  25  per 
cent.  I  have  in  my  hand  the  figures  given  me  on  a  vessel  of  3,000 
tons  net  registry,  which  carried  7,400  tons  weight  measurement  to  the 
River  Plate,  and  came  back  with  a  cargo  of  6,800  tons  of  grain.  I  will 
not  attempt  to  read  all  the  details  ;  there  are  freight  charges  at  both 
ports,  coal,  wages,  oil,  vitroline,  etc,  left  out  of  this ;  also  the  question 
of  interest  on  the  property,  the  question  of  insurance,  and  any  ques- 
tion of  the  commissions  at  the  ports.  Curiously  enough  it  figures  out 
that  the  total  cost  of  such  a  round  trip  voyage  which  occupied  about 
22  days  down,  the  loading  there,  and  the  return  back,  altogether 


Digitized  by 


Google 


150  Fifty-Seventh  Annual  Report — Part  I 

about  a  three  months  period,  was  $40,760  under  the  British  flag,  and 
$42,800  under  the  American  flag. 

This  is  an  exact  statement  of  the  same  vessel  making  the  same  voyage 
under  the  two  flags  and  it  was  worked  out  really  with  the  idea  of  get- 
ting at  the  facts.  That  meant  in  this  particular  class  of  vessel  which 
did  not  carry  passengers,  a  difference  under  the  American  flag  of  just 
about  five  per  cent.  If  we  had  included  any  of  the  cost  of  dry-dock 
and  repairs,  the  insurance  and  the  commissions  to  the  brokers  and 
the  agents  at  each  end,  it  would  be  even  less  than  five  per  cent  I, 
therefore,  think  that  the  statement  which  gives  forty  per  cent,  is  en- 
tirely exaggerated;  and  we  are  within  very  conservative  lines  in  stating 
that  it  will  not  be  certainly  more  than  ten  per  cent,  and  the  average 
would  be  somewhere  between  five  per  cent,  and  ten  per  cent.,  depend- 
ing on  the  character  of  the  cargo  and  the  length  of  the  voyage. 

In  dividing  this  subject  into  two  parts  the  first  suggestion  is  how  to 
solve  the  problem  of  getting  the  American  investing  public  to  a  point 
where  they  will  purchase  securities  of  those  companies ;  and  we  have 
been  interested  in  the  ideas  which  underlie  the  operations  of  the 
guarantors  of  mortgages  on  other  classes  of  property,  for  instance,  in 
the  Credit  Foncier  of  France,  or  the  Bond  and  Mortgage  Guarantee 
Company  of  New  York.  The  latter  company  makes  a  loan  of  five  per 
cent,  guarantees  it  and  re-issues  it  on  a  four  and  a  half  per  cent  basis. 
Some  principle  of  that  kind  can  be  worked  out,  which  is  pointed  out 
here  in  the  report ;  and  we  believe  that  a  practical  plan  of  accom- 
plishing this  step  of  interesting  the  American  investing  public  in 
steamship  securities  can  thus  be  accomplished. 

It  will  be  necessary  to  create  some  central  Board  in  Washington 
which  will  have  the  same  relation  to  our  shipping  industry  as  the 
Federal  Reserve  Board  has  to  our  banking  industry.  That  is  our 
first  suggestion. 

After  that  has  been  accomplished,  if  it  is  accomplished,  then  comes 
the  question  of  how  you  can  interest  the  steamship  men  in  taking  ad- 
vantage of  this  credit  machinery  which  is  created  and  getting  the 
actual  tonnage ;  and  I  think  as  it  is  getting  so  late  I  will  not  attempt 
to  discuss  that  matter,  because  it  is  all  printed  in  the  report  You 
will  notice  that  at  the  close  we  move : 

"  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
approves  these  recommendations,  and  authorizes  the  Special  Com- 
mittee on  the  American  Merchant  Marine  in  the  Foreign  Trade 
to  urge  upon  Congress  the  enactment  of  legislation  in  accordance 
with  the  principles  and  methods  outlined  in  the  foregoing  report." 

I  want  to  say  here  in  this  preliminary  statement  that  even  if  that 
resolution  is  maintained,  and  the  Committee  is  instructed  to  take  such 
steps,  I  have  very  grave  doubt  whet li or  we  shall  make  any  very 
active  presentation  of  our  views  in  Washington.  All  of  us  in  New 
York  realize  that  New  York  is  only  a  great  city  because  we  are  part 
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of  a  great  country ;  but  there  are  a  great  many  gentlemen,  who  have 
a  temporary  residence  in  Washington,  who  think  that  New  York  is 
bounded  on  the  north  by  Hell  Gate  and  on  the  south  by  Wall  Street, 
and  they  are  not  sure  where  the  headquarters  are ;  and  it  does  not 
make  very  much  difference ;  but  we  have  been  told  by  some  people 
that  the  most  helpful  thing  that  could  happen  to  the  Alexander 
Bill  would  be  the  opposition  of  New  York.  Therefore,  even  though 
our  Chamber  goes  on  record  and  authorizes  the  Committee  to  take  such 
action,  the  Committee  will  still  use  its  discretion  as  to  whether  it  is 
wise  to  be  very  active  against  the  Alexander  Bill.  I  thank  you 
gentlemen  for  your  attention.     [Applause.] 

The  motion  that  the  report  and  accompanying  resolution  be  con- 
sidered at  a  special  meeting  of  the  Chamber  to  be  held  in  the  Hall 
next  Thursday  at  12:30  o'clock,  was  carried  unanimously. 


PORTRAIT   OF    ISIDOR    STRAUS. 

The  President. — I  am  req-uested  to  announce  that  the  Chamber 
has  received  a  very  fine  portrait  of  the  late  Isidor  Straus  from  his 
sons.     The  portrait  has  been  hung  in  the  Hall  of  the  Chamber. 

Mr.  Straits  was  Vice-President  of  the  Chamber  from  1904  to 
1908,  and  at  the  time  of  his  heroic  death  by  the  sinking  of  the 
steamship  Titanic,  the  Chamber  ordered  his  name  to  be  inscribed  in 
its  minutes  with  special  reference  to  his  usefulness  in  life  and  his 
bravery  in  death.  I  speak,  I  am  sure,  the  sentiments  of  the  Chamber, 
when  I  say  how  gratified  we  are  to  receive  his  portrait  from  his  sons. 

THE    MOST    FAVORED    NATION    CLAUSE. 

J.  Stevens  Ulman,  moved  the  following  preamble  and  resolution  : 

Whereas,  It  is  most  desirable  that  the  future  commercial  treaties 
entered  into  by  this  country  should  include  "favored  nation  clauses;*' 
therefore,  be  it 

Resolved^  That  the  Committee  on  Foreign  Commerce  and  the  Rev- 
enue Laws  be  instructed  to  inquire  into  the  subject  of  the  most  de- 
sirable provisions  to  be  inserted  in  future  commercial  treaties  between 
the  United  States  and  foreign  powers  to  secure  the  benefit  to  this 
country  of  the  **  favored  nation  clause  "  throughout  the  world,  and  the 
acceptance  of  goods  manufactured  here  on  terms  of  equality  with 
those  of  any  other  power,  and  that  such  Committee  be  authorized  to 
submit  its  recommendations  in  that  behalf  to  the  Department  of  State 
of  the  United  States. 
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REMARKS  OF  J.  STEVENS  ULMAN.  ESQ. 

In  explaDatioD  of  this  resolution  offered,  and  in  view  of  the  im- 
portance of  the  matter,  I  crave  jour  patience  while  I  trj  to  portray 
the  situation  as  it  exists  as  far  bb  commercial  treaties  of  the  United 
States  with  foreign  powers  are  concerned. 

In  the  Spring  of  last  year,  favored  with  letters  from  the  Depart- 
ment of  State  to  our  Amhfussadors  in  France  and  Germany,  I  went 
abroad  and  made  a  study  of  this  all-important  question,  and  on  my 
return  embodied  the  results  of  my  investigations  in  a  report  to  the 
Secretary  of  State.  The  Department  of  State,  in  acknowledging 
receipt,  stated  that  the  report  was  so  full  of  information  and  sugges- 
tions as  to  cause  it  to  be  the  subject  of  study  and  it  would  continue 
to  have  the  consideration  of  the  Department. 

I  likewise  sent  a  copy  of  the  report  to  President  Wilson,  and  in 
talking  the  matter  over  with  the  President,  he  assured  me  that  he 
would  give  the  matter  careful  study. 

In  Paris  I  had  several  long  and  interesting  conferences  with  the 
President  of  the  American  Chamber  of  Ck)mmerce  and  Ambassador 
Herrick  on  the  subject  of  the  duty  levied  on  American  manufactures 
entering  into  France,  and  the  Ambassador  said  that  he  had  made  a 
close  study  of  the  question,  and  that  in  the  many  conferences  he  had 
with  the  French  Ministry,  assurances  had  been  given  that  they  would 
at  all  times  do  what  was  possible  for  the  United  States,  as  the  United 
States  was  their  friend.  Ambassador  Herrick's  reply  was  that  as 
far  as  commerce  was  concerned,  he  would  prefer  to  have  the  French 
nation  take  the  reverse  position,  as  it  had  with  Germany,  if 
American  manufactures  could  be  placed  upon  as  favorable  an  en- 
trance duty  basis  into  France  as  German  manufactures  were. 

Ambassador  Herrick  informed  me  that  he  had  forwarded  some 
important  communications  to  Washington,  with  the  information  that 
after  many  conferences  with  the  Ministry  of  France,  they  were  then 
ready  to  enter  into  new  negotiations,  but  the  Department  of  State  at 
that  time,  and  undoubtedly  since,  has  been  engaged  with  other  mat- 
ters of  such  vital  importance,  that  the  new  forthcoming  policy  of 
France  has  probably  not  as  yet  been  taken  into  active  and  serious 
consideration. 

Such  commercial  treaties  as  we  have  with  France  and  other  coun- 
tries expire  in  1917,  and  I  am  of  the  opinion  that  the  United  States 
should  refuse  to  enter  into  any  negotiations  with  foreign  powers  unless 
the  primary  condition  thereof  be,  that  the  United  States  should 
receive  *' the  most  favored  nation  treatment*'  from  all  countries  for 
all  American  products,  and  that  until  such  time  as  any  country  we 
are  negotiating  with  agrees  to  come  to  such  an  understanding,  it  is 
unwise  for  us  even  to  initiate  the  negotiation  of  a  commercial  treaty 
with  them  ;  it  should  be  our  policy  to  levy  specific  and  increased  rates 
of  duty  on  manufactured  products  entering  from  any  such  country 
which  would  not  accord  us  the  **  most  favored  nation  clause." 

I  have  laid  before  the  Department  of  State  the  proposition  that 
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American  interests  would  best  be  served,  if,  instead  of  negotiations 
regarding  new  commercial  treaties  taking  place  in  Washington,  a 
commission  or  commissions  be  appointed,  composed  of  able  and  ex- 
perienced men,  be  sent  to  France  and  other  countries,  to  formulate 
the  arrangement  of  such  commercial  treaties.  The  men  to  be 
appointed  on  such  commissions  would  give  their  entire  time  to  the 
subject  under  consideration,  while  if  it  is  left  for  negotiation  bj  the 
Department  of  State  with  foreign  Embassies  in  Washington,  the  De- 
partment of  State  has  so  much  to  attend  to,  that  it  could  not  give  it 
the  same  careful  and  continuous  study  that  a  representative  commis- 
sion could. 

It  furthermore  seems  to  me  that  in  the  framing  of  any  new  com- 
mercial treaties  with  foreign  powers,  we  should  insist  upon  the 
entrance  of  American  manufactures  into  such  countries  on  equally  as 
low  a  basis  as  we  admit  their  manufactures;  and  as  regards  articles 
upon  which  the  protective  duties  heretofore  levied  have  been  in  large 
part  or  entirely  removed,  we  should  insist  that  entrance  into  foreign 
countries  shall  be  on  the  same  basis  as  we  are  willing  that  foreign 
articles  may  be  admitted  into  this  country. 

We  would  certainly  not  be  making  an  unreasonable  request,  in  view 
of  the  fact,  that  labor  in  all  foreign  countries  is  paid  for  on  a  lower 
scale  than  in  the  United  States,  and  in  insisting  upon  this  request, 
we  not  alone  aid  the  cause  of  American  manufacturers,  but  we  like- 
wise guard  the  interest  of  American  labor. 

While  a  re-arrangement  of  statistics  will  unquestionably  be  forth- 
coming, owing  to  the  regrettable  war  existing  in  Europe,  the  fact  exists 
that  the  total  declared  value  of  exports  to  the  United  States  from 
the  Consular  District  of  Paris  in  1902  amounted  to  approximately 
forty-one  million  dollars,  and  from  that  figure  gradually  rose  in  1913 
to  more  than  eighty  million  dollars.  During  the  year  1913  there 
were  presented  to  the  Paris  Consulate  for  authentication  forty-one 
thousand  invoices  covering  merchandise  with  a  total  declared  value  of 
eighty  million  dollars  exported  to  the  United  States  and  its  possessions, 
and  which  showed  an  increase  of  approximately  four  millions  over 
1912,  which  had  heretofore  been  the  banner  year  of  such  exports,  and 
furthermore,  $22,453,652  worth  of  paintings  and  antiques  of  an 
artistic  nature  were  shipped  from  the  one  city  of  Paris  to  the  United 
States. 

Besides  the  declared  value  of  goods  passed  through  the  Paris  Con- 
sulate for  the  United  States,  there  were  undoubtedly  considerable 
quantities  of  different  articles  of  clothing  and  luxuries,  which  are 
purchased  annually  by  Americans  abroad  and  taken  home  as  personal 
effects  without  the  formality  of  a  consular  invoice,  and  if  the  value  of 
these  importations  could  be  known  and  added  to  the  value  of  in- 
voiced merchandise,  it  would  probably  be  found  that  the  total  would 
reach  somewhere  near  one  hundred  millions  of  dollars. 

In  the  whole  of  France  there  are  fifteen  American  Consulates,  and 
all  but  two,  namely  Bordeaux  and  Havre,  during  the  year,  1913, 
showed  a  continuous  increase  of  exports  to  the  United  States,  the 
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aggregate  being  approximately  one  hundred  and  forty  million  dollars, 
which  is  an  increase  of  about  four  millions  over  1912,  and  twenty- 
one  millions  over  1911. 

In  face  of  these  important  figures,  and  where  the  United  States  is 
such  a  large  customer  of  France  for  its  staples  and  luxuries,  it  would 
seem  to  me  that  above  all  things  the  United  States  should  have  the 
**  most  favored  nation  clause,''  in  the  treaty  with  that  nation,  and  the 
astounding  fact,  to  which  I  call  your  particular  attention  is«  that  out- 
side of  the  United  States  there  are  only  three  countries  which  have 
not  the  **  most  favored  nation  clause,"  such  countries  being  Portu- 
gal, Hayti  and  the  Congo. 

Does  it  not  seem  ridiculous  that  we,  an  important  power  of  the 
world,  should  be  put  in  the  same  catagory  with  them? 

It  is  below  the  dignity  of  the  United  States,  and  something  which 
requires  on  our  part,  quick,  decisive  action. 

Furthermore,  there  are  distinct  hindrances  against  American  manu- 
facturers seeking  foreign  markets  for  their  products,  which  are  un- 
questionably unjust,  which  Europeans  do  not  encoun£er  in  their 
dealings  with  the  United  States,  and  which  should  be  removed  by 
action  of  the  Department  of  State.  Foreign  manufacturers  and 
merchants  are  at  liberty  to  open  offices  in  the  United  States  and 
travel  over  the  country  with  samples  without  registration,  taxes  or 
molestation  of  any  kind.  Abroad  a  foreign  traveler  is  not  allowed 
to  put  out  a  sign  but  must  hide  his  personality  behind  the  name  of  an 
agent,  for  fear  of  the  law  compelling  him  to  pay  taxes  prior  to  his 
achieving  any  results.  Since  the  change  in  our  tariff,  prior  to  the 
present  war,  foreigners  were  certainly  fighting  for  business  in  this 
country  harder  than  ever  before ;  they  were  succeeding  to  a  greater 
degree,  their  number  was  increasing,  and  we  put  nothing  in  the  way 
of  their  success  in  building  up  a  continuously  increasing  business  on 
these  shores. 

Ex-Consul-General  Mason,  a  veteran  of  the  Consular  service,  has 
stated,  that  even  free  Switzerland,  so  warm  in  its  welcome  when  we 
go  there  as  tourists,  imposes  all  kinds  of  taxes  when  an  American 
establishes  branches  in  that  most  attractive  country. 

The  freedom  accorded  foreigners  from  interference  by  our  authori- 
ties, is  a  decided  advantage  which  is  not  accorded  to  the  American 
abroad,  and  while  the  foreign  press  continuously  voices  adverse 
criticism  of  our  custom  laws  and  the  method  of  their  enforcement, 
they  make  no  mention  of  the  courtesy  extended  to  their  travelers  and 
other  trade  advantages,  which  should  stand  to  our  country's  credit  in 
future  commercial  negotiations  with  other  nations. 

In  view  of  future  commercial  negotiations  the  liberality  of  our 
patent  laws  seem  to  me  to  demand  restriction,  since  the  leading  in- 
dustrial countries  of  Europe  have  enacted  patent  laws  placing  the 
American  inventor  at  a  great  disadvantage  when  compared  with  the 
position  of  the  foreign  inventor  in  the  United  States. 

In  the  United  States  the  foreign  inventor  is  required  to  pay  but  one 
fee  upon  the  registration  of  the  patent,  without  the  imposed  obligation 
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for  working  of  the  patent  in  the  United  States.  In  England,  France 
and  Germany,  the  American  inventor  is  compelled  to  pay  an  annual 
fee,  in  many  cases  on  a  constantly  increasing  scale.  The  foreign  in- 
ventor in  the  United  States,  can  assure  to  himself  the  unrestricted 
monopoly  of  the  sale  of  his  article  during  a  period  of  seventeen  years, 
while  manufacturing  the  same  in  his  own  country,  and,  therefore,  to 
the  advantage  of  his  own  country's  export  trade.  Per  contra^  the 
American  inventor  can  only  assure  the  monopoly  of  his  patent  right 
abroad  by  manufacturing  thereunder  in  the  foreign  country  in  which 
he  has  taken  out  his  patent,  and  thereby  depriving  the  United  States 
of  an  article  which  might  have  been  exported,  to  the  disadvantage  of 
the  employment  of  labor  in  the  United  States  and  of  the  enlargement 
of  such  industry.  Should  the  American  inventor  be  without  means 
to  establish  the  manufacture  of  his  patent  in  a  foreign  country,  and 
be  forced  to  dispose  of  same,  he  might  then  find  himself  in  direct 
competition  with  a  foreign  manufacturer  in  such  countries  where 
patent  rights  cannot  be  enforced,  bb  is  the  case  in  the  valuable  mar- 
kets of  South  America,  South  Africa  and  the  Far  East.  Therefore, 
it  seems  necessary  that  the  United  States  should  make  its  patent  laws 
more  in  accordance  with  those  of  competing  countries  or  of  countries 
with  which  we  may  have  commercial  treaties,  and  failing  so  to  do,  the 
liberality  of  our  patent  laws  should  be  taken  into  consideration  when 
new  commercial  treaties  are  to  be  made. 

The  wisdom  of  such  measures  is  fully  evident  if  we  wish  to  increase 
the  scope  of  our  exports,  give  stability  to  our  great  industries,  and  * 
insure  the  employment  of  skilled  American  labor. 

We  should  continually  insist  that  all  American  products  are  entit- 
led to  at  least  the  same  treatment  accorded  to  those  of  competing 
a>untries,  and  that  nothing  short  of  this  can  be  regarded  as  satisfac- 
tory to  American  interests. 

France  enjoys  the  same  tariff  rates  that  the  United  States  accords 
to  all  other  countries,  but  the  reverse  is  not  the  case.  The  United 
States,  at  the  time  of  the  negotiations  for  a  re-arrangement  of  the  com- 
mercial schedules,  did  not  press  its  claim  other  than  to  accept  such 
concessions  as  France  made  in  the  law  of  March  31,  1910.  The  dis- 
crimination against  many  American  products  still  exists  and  the 
objection  exisiting  against  such  discrimination  cannot  be  satisfied 
until  full  justice  is  obtained  for  American  interests. 

The  French  tariff  is  founded  upon  the  principle  of  specific  duties, 
in  contradistinction  to  the  ad  valorem  principle  of  the  American 
tariff,  and  under  the  French  system  the  main  cause  for  complaint  is 
limited  to  the  classification  of  merchandise.  Classification  may  be 
altered  by  decrees  in  France  and  requires  no  specific  legislation. 

As  my  time  abroad  was  limited,  and  unable  to  go  to  Berlin,  I  was 
in  correspondence  with  Ambassador  Gerard,  who  like  Ambassador 
Herrick,  has  taken  a  deep  interest  in  the  subject  and  has  had  nu- 
merous conferences  with  the  German  Ministry  thereupon.  We  reached 
the  conclusion  that  for  the  time  being  it  was  best  not  to  bring  up  any 
specific  matters  for  re-arrangement,  but  that  the  proper  time  to  take 
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the  matter  up  as  a  whole  would  be  upon  the  formulation  of  new 
commercial  treaties. 

No  doubt  we  will  have  fewer  difficulties  in  the  making  of  new 
commercial  treaties  than  we  would  have  had,  had  this  regrettable  war 
in  Europe  not  taken  place,  but  irrespective  of  what  the  results  abroad 
may  be,  it  seems  to  me  that  we  must  ''stand  pat''  on  the  proposition 
that  in  the  negotiations  for  new  treaties  with  foreign  powers  we  will 
only  enter  into  them  upon  the  primary  consideration  that  the  United 
States  receives  the  benefits  of  the  ''  most  favored  nation  clause." 

I  wish  to  apologize  for  the  length  of  time  I  have  taken  in  putting 
this  matter  before  you  for  your  attention  and  consideration,  but  it  is 
a  subject  which  requiries  deep  and  careful  study,  particularly  since,  aa 
Americans,  we  should  be  keen  to  extend  our  influence  and  distribute 
our  manufactures  to  all  parts  of  the  world. 

The  President. — I  understand  that  the  motion  is  to  refer  this 
question  to  the  Committee  on  Foreign  Commerce  and  the  Revenue 
Laws  with  power. 

The  motion  was  unanimously  carried. 

The  Chamber  then  adjourned. 
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Special  Meeting,  Thursday,  January  14,  1915. 

A  Special  Meeting  of  the  Chamber  of  Commerce  was  held  in  the 
Hall  of  the  Chamber,  on  Thursday,  January  14th,  at  half-past 
twelve  o'clock.  P.  M. 

PRESENT. 

Seth  Low,  President, 

James  Talcott,  )  ^^.     ^     . , 

John  I.  Watebburt,  }  y^«-^<>^^dmU. 

Sereno  8.  Pratt,  Secretary, 

And  three  hundred  other  members. 

The  President. — This  is  a  Special  Meeting  of  the  Chamber  or- 
dered by  the  Chamber  itself  and  it  is  subject  to  the  provisions  of  the 
by-laws,  governing  special  meetings. 

[The  President  then  read  for  the  guidance  of  the  members  a  sum- 
mary of  these  provisions.] 

THE    NAVIGATION    LAWS. 

The  President. — Before  calling  the  Chairman  of  the  Committee 
to  take  the  floor,  I  think  it  is  due  to  the  Committee  and 
also  to  the  Chamber,  that  I  should  make  it  a  part  of  the  oflScial 
record  of  this  meeting  that  no  reference  has  been  made  in  the 
report  to  necessary  and  desirable  amendments  of  the  navigation 
laws,  not  because  the  Committee  is  unaware  of  the  importance 
of  that  aspect  of  the  question,  but  because  the  whole  subject  of 
desirable  amendments  of  the  navigation  laws  is  under  consider- 
ation, and  has  been  for  several  months,  by  a  sub-committee  of  the 
National  Committee  appointed  at  the  conference  held  in  August  in 
Washington  under  the  auspices  of  the  Secretary  of  the  Treasury. 
It,  therefore,  appeared  to  me,  and  to  the  Chamber's  Committee,  that 
it  was  desirable  to  leave  that  phase  of  the  subject,  the  importance  of 
which  is  perfectly  understood  by  us  all,  to  the  other  Committee  that 
has  it  in  charge. . 
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Copies  of  the  report  having  been  sent  to  the  entire  membership  in 
advance  of  the  meeting,  its  reading  was,  bj  vote,  dispensed  with. 

REMARKS  OF  IRVING  T.  BUSH.    ESQ. 

Mr.  Bush. —  Mr.  President,  the  report  of  the  Committee  has 
been  presented  to  the  Chamber,  but  the  formal  resolution  printed  at 
the  end  of  the  report  has  not  jet  been  moved.  It  is  the  opinion  of 
the  Committee  that  this  subject  naturally  divides  itself  into  two  parts. 
First,  whether  we  approve  or  disapprove  the  so-called  Alexander  Bill, 
and  second  whether  the  Chamber  in  its  wisdom  shall  approve  or  dis- 
prove of  the  constructive  features  of  the  Committee's  report. 

If  it  is  not  contrary  to  established  custom,  Mr.  President,  I  should 
like  to  move  first,  that  the  Chamber  of  Commerce  of  the  State  of  New 
York  disapprove  the  so-called  Alexander  Bill  authorizing  the  Gov- 
ernment to  purchase  and  put  in  operation  merchant  ships.  It  seems 
to  me  that  if  we  can  express  our  opinion  at  the  outset  clearly  upon 
that  feature  of  the  report,  perhaps  we  will  save  some  time,  and  then 
we  can  take  up  the  constructive  features  mentioned  later  in  the  report. 
If  it  is  possible  to  adopt  that  course  I  should  like  the  priviledge  of 
making  a  few  remarks  upon  this  first  resolution. 

GOVERNMENT   OWNERSHIP   AND   OPERATION   OF 

SHIPS. 

No  objection  being  made,  the  Chair  declared  that  the  motion  to 
disapprove  the  Alexander  Ship  Purchase  Bill  was  first  in  order. 

Mr.  Bush. —  That  motion  being  distinctly  before  the  Chamber,  I 
will  make  a  very  few  remarks  upon  the  Alexander  Bill.  The 
members  of  the  Committee  would  have  gone  a  long  way  along 
radical  lines,  if  we  felt  the  passage  of  the  Alexander  Bill,  and 
its  adoption,  would  really  bring  about  the  results  desired.  Every 
available  steamship  in  the  world  to-day,  capable  of  carrying  freight, 
is  in  operation.  The  only  vessels  which  can  be  brought  to  our 
assistance  are  those  interned  in  neutral  ports  belonging  to  bellig- 
erent nations.  Private  capital  will  be  very  glad  to  take  them, 
and  finance  and  operate  them,  if  they  can  be  placed  under 
neutral  flags  without  the  opposition  of  the  warring  powers.  We 
do  not  wish  to  place  the  United  States  Government  in  the  position  of 
being  their  purchaser,  and  to  impose  such  responsibility  upon  it. 
It  is  apparent  that  only  by  buying  new  ships  will  any  relief  be  brought 
to  the  present  emergency;  and  it  will  take  at  least  a  year,  and  prob- 
ably eighteen  months,  before  any  substantial  tonnage  can  be  produced 
in  that  way. 

It  is  necessary  to  determine,  first,  the  number  of  the  ships  to  be 
, built;  to  prepare  the  plans  and  go  through  the  process  of  advertising 
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for  bids,  and  then  constructing  them  and  placing  them  in  service;  and 
if  we  do  this,  what  can  we  accomplish  with  thirty  million  dollars  ? 
The  cost  of  a  fair  sized  freight  carrying  vessel,  to-day,  of  only 
moderate  speed,  built  in  American  yards,  would  vary  from  $500,000 
to  $1,000,000.  I  am  not  speaking  of  vessels  capable  of  being  oper- 
ated on  mail  and  passenger  routes,  but  I  am  speaking  of  freight 
carrying  vessels;  but  if  the  .Government  should  go  into  this  business 
it  is  probable  that  some  of  the  money  would  be  spent  upon  vessels 
capable  of  carrying  mails.  Therefore,  we  could  purchase  on  the  ex- 
penditure of  $30,000,000  somewhere  between  thirty  and  sixty  ships; 
and  attempt  to  restore  the  American  Merchant  Marine  in  this  way. 

England  alone  has  4,235  ships  engaged  in  foreign  trade.  Does  it 
seem  worth  while  for  a  nation  of  the  standing  of  ours,  worthy  of  the 
constructive  genius  that  has  given  us  our  currency  reform  and  our 
banking  measures,  to  attempt  to  re-establish  the  American  Merchant 
Marine  with  a  fleet  of  from  thirty  to  sixty  ships  ?  It  is  not  big 
enough  to  do  any  substantial  good,  but  it  is  just  large  enough  to  dis- 
courage private  capital  and  private  courage  from  coming  to  the 
assistance  of  the  merchant  marine  of  this  country. 

The  only  other  reason  which  would  apparently  justify  the  govern- 
ment in  going  into  the  steamship  business  is  that  it  could  be  shown 
to  be  profitable ;  but  the  advocates  of  the  measure,  themselves,  state  that 
the  only  reason  why  the  Grovernment  may  go  into  the  business  of  build- 
ing and  operating  ships,  is  because  private  capital  cannot  make  any 
money  by  doing  so.  If,  therefore,  we  cannot  bring  any  substantial 
measure  of  relief  to  the  present  situation,  and  if  the  Government  can 
make  no  money  by  going  into  the  business,  is  it  worth  while  for  so  little, 
to  do  so  small  a  thing,  to  commit  the  Government  to  the  policy  of 
reversal  of  economic  standards  which  would  embark  it  in  a  very 
dangerous  and  uncertain  field  ? 

It  seems  to  me,  gentlemen,  the  suggestion  is  not  worthy  this  great 
country  or  worthy  the  Administration  at  Washington  which  has  done 
in  the  past  some  big  things  in  a  big  way.     [Applause.] 

REMARKS  OF  EUGENIU8  H.  OUTERBRIDGE.  ESQ. 

Mr.  Odterbridge. — If  the  vote  of  the  Chamber  is  in  approval  of 
the  motion  as  made  by  Mr.  Bush,  I  move  that  in  the  transmission  of 
that  action  to  Washington,  a  full  copy  of  the  Chairman's  statement 
should  go  with  it.  I  heartily  approve  and  propose  to  vote  for 
it,  but  I  think  it  ought  to  carry  with  it  some  reasons  why  the 
action  was  taken  by  this  Chamber,  and,  therefore,  I  move  that 
the  Chairman's  remarks  should  accompany  the  Chamber's  action 
when  transmitted  to  Congress. 

Mr.  Outerbridge's  motion  was  carried. 

The  Chamber  then  by  unanimous  vote  adopted  Mr.  Bush's  motion 
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opposing  the  so-called  Alexander  Bill  authoriziDg  the  Goyernment 
to  purchase  and  put  in  operation  merchant  ships. 

The  President. — Mr.  Bush,  jou  now  have  the  floor  for  the  other 
feature  of  jour  report. 

REMARKS  OF  IRVING  T.  BUSH.  ESQ. 

Mr.  Bush. — The  resolution  which  is  attached  to  the  end  of  the 
report  of  the  Committee  reads  as  follows : 

"  Resolved,  That  the  Chamber  of  Commerce  of  the  State  of 
New  York  approves  these  recommendations,  and  authorizes  the 
Special  Committee  on  the  American  Merchant  Marine  in  the 
Foreign  Trade  to  urge  upon  Congress  the  enactment  of  legislation 
in  accordance  with  the  principles  and  methods  outlined  in  the 
foregoing  report" 

As  there  may  be  some  gentlemen  here,  to-daj,  who  were  not  present 
at  the  last  regular  meeting,  I  should  like  to  say  that  the  Committee 
will  reserve  to  its  discretion  the  question  of  how  actively  it  will  pre- 
sent these  resolutions  in  Washington.  It  has  been  freely  suggested 
that  the  most  important  help  given  to  the  Alexander  Bill  would  be 
the  opposition  of  New  York,  and  it  may  be  well  that  we  should  not  be 
too  active  in  the  presentation  of  our  views. 

At  the  outset  we  recognize  that  there  is  a  great  diversity  of  opinion 
upon  this  subject.  There  are  many  plans  that  have  been  suggested 
in  the  past,  and  the  Committee  has  endeavored  to  avoid  the  pitfall  of 
radical  legislation.  I  am  sure  that  some  objections  have  occurred  to 
many  of  the  members,  or  to  some  of  the  members  here,  to  the  report 
as  it  has  been  prepared.  It  will  no  doubt  occur  to  some  that  there  ia 
not  a  complete  parallel  between  mortgages  upon  vessel  property  and 
mortgaofes  upon  real  estate.  The  mortgage  upon  real  estate  is  a  first 
lien  while  a  mortgage  upon  vessel  property  is  not  a  first  lien.  Liens 
or  attachments  can  be  put  upon  vessel  property  for  services  performed 
for  that  vassel.     They  take  precedence  of  a  mortgage. 

The  answer  to  that  is  two  fold.  In  the  first  place,  mortgages  upon 
real  estate  are  not  an  absolute  first  lien ;  taxes  or  assessments  for 
street  openin^^s,  or  pavements,  come  ahead  of  the  mortgage.  Also 
there  is  a  very  simple  remedy,  for  if  the  Government  decides  to 
adopt  any  plan  of  this  character  it  can  enact  a  remedial  statute  at  the 
time  the  adoption  is  made.  It  can  enact  a  law  that  the  mortgages 
upon  vessels  issued  in  this  way  shall  become  an  absolute  first  lien. 

I  will  ask  you,  also,  in  the  discussion  of  this  report  not  to  take  up 
too  much  time  or  dwell  too  lonor  upon  the  statement  which  I  made 
last  week,  to  the  effect  that  the  Committee  was  convinced  that  the  cost 
of  operating  freight  vessels  under  the  American  flag  was  not  more 
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than  five  per  cent,  or  ten  per  cent,  greater  than  operating  under  the 
English  flag  in  the  same  trade. 

I  make  that  request  because  I  am  quite  satisfied  that  any  number 
of  sets  of  figures  could  be  prepared.  I  am  willing  to  admit,  for 
instance,  that  if  any  gentleman  wishes  to  say  it  will  "cost  twenty-five 
per  cent.,  I  can  prepare  figures  for  him  that  will  show  it  will  cost 
twenty- five  per  cent ;  or  if  he  wants  to  make  it  fifty  per  cent,  I  think 
I  can  prepare  figures  that  will  show  that  it  will  cost  fifty  percent,  more. 
It  all  depends  upon  what  is  included  in  the  operating  cost.  Some  peo- 
ple think  that  port  charges  should  not  be  included,  that  they  are 
not  a  proper  part  of  operating  steamship  property.  On  the  other  hand 
it  would  appear  to  us,  if  a  railroad  is  to  run,  the  cost  of  receiving  and 
discharging  freight  is  a  necessary  part  of  the  railroad  operation,  the 
same  as  with  an  express  company  or  with  a  trucking  service;  and  it 
seems  also  that  it  is  a  necessary  part  of  the  steamship  service. 

If,  also,  you  start  a  ship  from  New  York  and  stop  at  Brazil,  for 
instance,  where  the  ship  incurs  port  charges,  and  then  that  ship 
continues  down  to  the  River  Plate  where  it  again  incurs  port 
charges,  and  it  returns  again  to  Brazil,  and  then  brought  back  to  New 
York,  where  port  charges  are  again  incurred,  you  would  increase 
the  operation  expenses  to  a  point  where  the  question  of  wages, — 
which  is  really  the  only  fundamental  difierence  between  operating 
under  the  American  and  English  flags, — would  bear  even  a  less  per- 
centage to  the  total  cost  of  operation. 

I  am  willing  to  agree  that  almost  any  set  of  figures  can  be  prepared, 
but  the  net  result  would  be  that  the  total  cost  of  a  round  trip  between 
New  York  and  the  River  Plate,  an  operation  which  occupies  nearly 
three  months,  will  not  be  more  than  from  $2,000  to  $2,500  greater 
under  the  American  flag  at  the  end  of  the  voyage  than  under  the 
English  flag,  and  it  is  of  relative  unimportance.  That  is,  I  am  speak- 
ing of  freight  steamers  alone.  In  passenger  steamers,  where  stewards 
and  cooks  and  such  help  are  employed,  it  is  not  of  relative  importance 
whether  the  operating  diflTerence  is  five  per  cent,  or  ten  per  cent  or 
fifteen  per  cent. 

PROPOSED    SHIPPING    BOARD. 

I  shall  speak,  first,  of  the  central  Board  which  we  suggest  A 
Board  of  that  kind  is  necessary  for  the  consideration  of  the  great 
problems  which  are  to  be  brought  up  if  we  are  to  have  a  re  establish- 
ment of  the  American  Merchant  Marine.  We  have  now  in  Wash- 
ington the  Interstate  Commerce  Commission,  and  many  of  the 
steamship  companies  operating  a  coastal  service  are  compelled  to 
file  reports  with  that  Board.  We  have  the  Department  of  Commerce 
and  they  are  also  compelled  to  file  reports  with  that  Department. 
The  question  must  be  looked  at  from  not  only  a  national  but  an  inter- 
national standpoint.  We  are  always  placed  upon  a  competitive  basis 
with  the  great  nations  of  Europe,  and  all  of  those  matters  of  which 
11 
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President  Low  spoke,  and  which  he  said  were  being  considered  by 
another  committee,  will  have,  from  time  to  time,  to  be  taken  up  by 
some  central  authority  in  Washington  and  some  plans  formulated  as 
to  how  they  will  be  handled. 

The  Committee,  of  which  I  am  Chairman,  refrained  from  discuss- 
ing them  not  only  for  the  reason  that  Mr.  Low  outlined,  but  for  the 
added  reason  that  the  central  Board,  if  such  is  created,  will  be  for 
the  purpose  of  discussing  and  recommending  reasonable  legislation 
along  those  lines. 

The  Board,  which  is  suggested  under  the  Alexander  Bill,  is  to  be 
composed  of  the  Secretary  of  the  Treasury,  the  Postmaster- General, 
and  the  Secretary  of  Commerce,  three  very  busy  men  each  in  charge 
of  an  active  department  of  government  work.  Is  it  possible  for  a 
Board  of  that  character  to  give  to  shipping,  and  the  upbuilding  of  a 
merchant  marine,  the  detailed  attention  which  must  be  given  if  any 
substantial  headway  is  to  be  made?  We  believe  it  is  impossible  for 
a  Board  of  this  character,  which  is  of  equal  importance  to  the 
Federal  Reserve  Board,  if  created  in  Washington,  to  give  an  intelli- 
gent consideration  to  all  these  questions  of  legislation  which  are 
coming  up. 

Some  of  us  may  not  like  the  idea  of  regulation  of  rates -on  ocean 
carrying  steamers,  or  we  may  not  like  the  idea  of  licensing  foreign 
vessels  engaged  in  this  trade.  Those  plans  may  never  be  adopted, 
but  they  are  coming  up  for  consideration,  and  it  is  most  essential  that 
we  have  in  Washington  the  machinery  to  handle  those  questions  in- 
telligently from  the  standpoint  of  men  who  know  something  about  the 
steamship  business. 

It  is  conceivable,  if  a  Board  of  this  character  is  formed,  that  men 
who  know  something  about  the  operation  of  steamships,  and  about 
foreign  trade,  will  be  placed  upon  it,  and  it  will  not  be  left  solely  in 
the  hands  of  heads  of  Departments  in  Washington  who  may  have 
had  no  experience  in  this  particular  trade. 

We  believe,  therefore,  at  the  outset  that  the  formation  of  this  cen- 
tral Board,  no  matter  what  steps  will  be  adopted  hereafter,  is  of  very 
great  importance ;  and  I  want  to  say  that  1  personally  have  a  very 
profound  feeling  that  many  of  the  difficulties,  which  the  business 
men  in  New  York  and  other  parts  of  this  country  have  been  laboring 
under,  have  been  partly  due  to  the  fact  that  they  have  not  met  the 
questions  half  way.  They  have  seen  them  coming  and  they  said, 
'*  No,  we  do  not  want  any  more  interference ; "  and  I  have  no  doubt 
that  many  of  the  steamship  people  here  would  feel  that  another 
Commission  means  added  trouble ;  but  these  questions  are  coming  up 
for  consideration,  and  if  the  people  of  this  country  are  going  to  be 
asked  to  expend  any  substantial  amount  of  money,  we  may  as  well 
expect  at  the  outset,  they  are  not  going  to  do  it  unless  some  Board  is 
appointed  to  see  that  the  public  welfare  is  protected. 

It  will  be  a  great  mistake  on  our  part  I  believe  to  object  to  the 
formation  of  such  Board.  It  is  very  much  better  to  meet  ithalf  way> 
and  to  join  with  the  public  and  to  create  a  Board  which  will  be  helpful 
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rather  than  to  have  a  big  Board  formed  in  opposition  to  our  views, 
and  have  it  jammed  down  our  throats  whether  we  wish  it  or  not. 

GUARANTEEING  SHIP  MORTGAGES. 

I  spoke  last  week  of  the  plan  of  financing  which  we  outlined  in 
our  report  In  the  first  place  no  matter  what  plan  may  be  devised  to 
encourage  the  upbuilding  of  the  American  Merchant  Marine,  the 
American  steamship  man  can  do  very  little  unless  he  has  some  waj 
to  raise  money  necessary  to  build  or  buy  steamships  to  engage  in 
foreign  trade,  no  matter  what  subsidies  may  be  granted.  If  he  has  to 
secure  money  to  go  into  the  operation  of  steamships  under  the 
American  flag  he  must  go  to  the  American  investor  for  it.  The 
American  investor  knows  very  little  about  the  value  of  steamship 
securities.  The  situation  here  is  not  as  it  is  in  England,  where  everyone 
is  acquainted  with  steamship  securities,  their  earning  power  and  their 
past  records.  The  American  investor  knows  almost  nothing  about  the 
value  of  ships,  except  the  oft  repeated  statements  in  the  papers  that  it 
costs  more  than  forty  per  cent,  more  to  operate  American  steamships 
than  foreign  steamships. 

It  is  necessary  to  provide  some  way  by  which  you  can  offer  to  the 
investing  public  a  security  of  which  they  will  say  **  No  matter  what 
happens,  we  believe  that  is  a  reasonable  and  safe  security  in  which  to 
invest  our  money." 

We,  therefore,  suggest  not  a  new  plan ;  it  is  not  radical,  it  is  mere- 
ly the  adoption  of  a  plan  which  hafi  been  in  operation  for  many  years 
in  another  field  of  financial  effort,  the  loaning  of  money  upon  real 
estate  mortgages.  We  have  called  attention  in  our  report  to  the 
Credit  Foncier  in  France,  where  money  is  loaned  upon  real  estate  on 
mortgages.  Those  mortgages  are  gathered  into  a  central  reservoir  in 
Paris,  and  from  time  to  time  debentures  are  issued  against  them  so 
that  a  man  in  the  most  remote  part  of  France  can  borrow  money  on 
his  real  estate  mortgage  at  the  lowest  prevailing  rate  of  interest  in 
Paris. 

As  applied  to  this  plan  the  first  thing  is  a  security,  a  substantial 
guaranty,  so  that  the  investor  will  see  that  standing  behind  it  is  a  fund 
guaranteeing  his  investment ;  and  instead  of  investing  $30,000,000 
in  the  actual  purchase  of  ships,  we  suggest  that  a  fund  of  $30,000,000 
or  $25,000,000  or  some  substantial  amount  be  set  aside  as  a  guaranty 
fund,  to  be  operated  under  the  direction  and  control  of  the  central 
Board  which  we  have  outlined ;  so  that  when  a  steamship  man  pro- 
poses to  establish  a  steamship  company  and  wishes  to  issue  securities 
against  it,  he  can  go  to  the  Board  and  say,  "  Here  are  the  vessels  I 
intend  to  build  ; "  and  that  Board  will  have  the  power  to  examine 
the  plans  just  as  the  Building  Department  of  New  York  passes  upon 
the  correctness  of  the  plans  submitted  for  the  construction  of  buildings 
in  this  city. 

It  may  be  that  many  plans  would  be  submitted  for  the  building  of 
so-called  one  type  of  boats,  or  something  of  that  kind,  which  money 
could  not  be  properly  loaned  upon.   Those  plans  could  be  disapproved. 
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At  the  same  tiihe  the  steamship  man  must  present  his  credentials  and 
show  his  standing  in  the  community,  and  show  why  he  is  entitled  to 
go  into  the  steamship  business  and  ask  for  the  endorsement  of  this 
guaranty  body.  The  public  Board  in  Washington  can  scrutinize  the 
man  who  wishes  to  go  into  the  steamship  busiuess  very  much  as  the 
Federal  Reserve  Board  scrutinizes  those  men  who  endorse  bills  of  ex- 
change or  commercial  paper. 

The  general  working  of  the  plan  is  very  similar  to  the  operation 
of  a  bond  and  mortgage  company  and  other  companies  ot  like  nature 
in  New  York.  A  loan  for  instance  on  real  estate  is  made  at  ^\e  per 
cent.  The  mortgage  is  sold  on  a  four  and  one  half  p^r  cent  basis, 
and  the  operating  company  takes  one-half  of  one  per  cent,  for  its 
services,  which  consistsof  seeing  that  the  insurance  is  maintained,  that 
the  interest  is  paid,  etc.  In  this  case  that  would  be  the  exact  duty 
of  the  central  Board  in  Washington  ;  it  would  see  that  the  insurance 
was  maintained,  that  a  sinking  fund  was  maintained,  and  that  the 
interest  and  all  obligations  of  that  kind  were  paid. 

It  is  not,  I  repeat,  a  radical  plan ;  it  is  not,  I  repeat,  any  plan 
which  we  have  evolved  out  of  our  own  wisdom  or  lack  of  wisdom. 
It  is  the  same  plan  which  has  been  in  successful  operation  in  another 
field  of  effort,  and  it  is  capable  of  being  adapted  to  this,  and  the 
objections  that  have  been  advanced  against  it,  will  not  stand  in  the 
light  of  careful  analysis. 

We  have  provided  a  means  of  enabling  the  steamship  man  to  go  to 
the  investing  public  in  America  and  offer  a  security  that  the  in- 
vestor will  be  satisfied  to  buy  ;  and  after  that,  there  still  remains  the 
problem,  perhaps  the  greater  problem,  of  how  to  interest  the  American 
steamship  man  to  take  advantage  of  that  created  machinery.  We 
divide  that  into  two  parts;  first  the  construction  of  passenger  vessels 
and  mail  steamships;  and  second,  the  construction  of  the  so-called 
freight  steamships. 

I  will  speak  first  of  the  passenger  and  mail  vessels.  Vessels  of 
that  type  must  be  operated  at  greater  speed  to  be  of  service  in  carry- 
ing passengers  and  mail  when  competing  with  the  European  service, 
to  hold  South  American  business  for  instance  or  South  African  busi- 
ness and  business  in  other  parts  of  the  world.  We  have  drifted  natr 
urally  to  speaking  of  South  America  because  public  attention  has 
been  centered  on  South  America  ;  but  there  are  many  other  fields. 
Some  of  us  have  not  stopped  to  think  why  there  has  been  so  much 
more  frequent  service  from  European  countries  to  South  America  than 
from  New  York.  There  are  certain  fundamental  reasons  which  we  can- 
not le^rislate  out  of  existence.  For  instance  European  countries  have 
a  population  approximately  of  450,000,000  people  against  our  popula- 
tion of  90,000,000.  They  are  capable  of  buying  five  times  as  much 
as  we  are,  because  tliey  have  five  times  as  many  people  who  will  ulti- 
mately consume  the  products. 

Another  thing  is  the  emigration.  We  have  no  emigration  from 
this  country  to  South  America.  We  have  a  very  limited  passenger 
service.     There  are  thousands  upon   thousands  of  emigrants  carried 
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every  year  to  the  River  Plate  and  to  other  South  American  districts 
exactly  as  they  are  carried  here.  They  are  carried  there  because  that 
is  a  developing  section  of  the  world  ;  and  there  is  also  a  seasonable 
return  of  emigrants,  such  as  Italians,  who  go  to  the  River  Plate  and 
the  Argentine ;  and  when  the  season  is  over  they  go  back  to  Italy 
for  a  time,  just  exactly  as  they  go  back  from  this  country. 

That  is  one  of  the  fundamental  reasons  why  a  higher  class  of  service 
is  operated  from  European  ports  to  South  America  than  from  here  and 
if  we  are  to  have  a  service  of  that  kind,  it  is  more  difficult  to  establish 
it  here  than  from  foreign  countries  for  the  reasons  I  suggested; 
and  your  Committee  sees  no  way  in  which  American  vessels 
can  be  put  under  the  American  flag  in  that  service,  unless  some  meas- 
ure of  government  aid  be  extended.  But  we  have  felt  that  the  measure 
of  government  aid  extended  in  the  Alexander  Bill  is  the  very  worst 
form  of  subsidy ;  it  has  been  stated  that  the  people  of  this  country 
are  against  subsidy,  and  yet  it  is  suggested  that  we,  '*  beat  the  devil 
around  the  bush  '*  and  lose  money  operating  steamships,  and  fool  our- 
selves in  the  belief  that  we  are  not  spending  the  subsidies  for  the 
public  benefit.     [Applause.] 

The  vessels,  if  placed  in  operation,  must  receive  some  measure  of 
government  aid,  and  it  has  been  the  opinion  of  the  Committee  that 
while  we  recognize  that  there  is  a  wide  difference  of  opinion  as  to  how 
this  government  aid  should  be  extended,  it  is  better  if  we  can  make 
some  suggestion  which  will  interfere  with  and  disturb  existing  laws  as 
little  as  possible. 

The  present  Ocean  Mail  Act  permits  the  payment  of  $4  a  mile  as 
a  subsidy  for  the  operation  of  mail  steamers  at  a  speed  of  20  knots. 
We  believe  that  in  the  South  American  trade  there  is  no  demand  to-day 
for  a  20  knot  boat  That  is  a  vessel  entirely  too  expensive  to  operate. 
There  is  no  necessity  of  competing  with  foreign  vessels  in  this  respect 
There  is  no  necessity  of  our  expending  the  necessary  money  to  support 
a  vessel  of  that  type.  It  has  been  the  opinion  of  a  number  of  steam- 
ship men  before  our  Committee,  that  the  speed  requirements  should  be 
reduced  from  20  knots  to  16  knots,  and  still  continue  in  force  the  $4 
per  mile  payment,  if  some  machinery  can  be  created  enabling  him  to 
perform  that  service  at  a  profit 

We,  therefore,  do  not  suggest  any  new  or  radical  legislation.  If 
we  can  take  statutes  already  on  the  statute  books  and  amend  them  in 
some  way  to  bring  them  down  to  a  practical  basis,  it  would  be  much 
better.  We,  therefore,  merely  suggest  that  the  speed  requirements 
be  reduced  from  20  knots  to  16  knots  and  that  the  same  payments  be 
left  in  force.  We  also  suggest  that  the  requirements  of  the  second 
class  vessels,  heretofore  16  knots,  be  reduced  to  12  knots  and  the  pay- 
ment of  $2  per  mile  as  in  the  present  Act,  be  continued.  We  make 
that  suggestion  thoroughly  recognizing  that  for  the  South  American 
trade  a  12  knot  boat  is  perhaps  slow  for  the  passenger  trade,  but  there 
are  other  trades  that  must  be  obtained,  for  instance,  the  trade  to 
South  Africa;  and  a  12  knot  boat  to  South  Africa  would  meet  all 
needs.     I  also  call  the  attention  of  the  Chamber  that  this  subsidy  is 
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not  a  payment  open  to  all  vessels  engaged  in  the  trade ;  it  is  left 
strictly  to  the  administration  in  Washington  to  determine  the  lines. 

As  to  the  freight  steamers,  it  is  the  opinion  of  the  Committee  that 
the  unusual  conditions  which  prevail  today  will  probably  continue 
for  some  time  to  come.  No  human  being  can  say  how  long  this  war 
will  last  All  American  ships  can  be  profitably  employed  in  the 
freight  carrying  business  today,  there  being  an  enormous  wastage  of 
vessel  property  all  the  time.  The  increase  in  the  cost  of  building 
ships  abroad  has  risen  20  per  cent,  and  after  the  war  is  over  enormous 
sections  laid  waste  must  be  built  up ;  and  so  far  as  any  human  being 
can  foresee,  at  least  five  favorable  years  in  the  shipping  trade  lay  before 
us.  If  that  be  true,  we  have  considered  that  with  the  general 
opposition  of  the  public  at  large  to  the  spending  of  public  money  in 
subsidy  operations,  it  can  well  be  left  to  the  continuance  of  the  present 
unusual  conditions  for  a  limited  period,  and  for  the  further  continu- 
ance of  the  higher  cost  of  operating  foreign  ships  for  at  least  a 
reasonable  period  of  years  after  the  war  is  over,  for  the  establishment 
of  freight  lines,  if  we  create  the  credit  machinery  by  which  the 
freight  man  and  by  which  the  steamship  man  can  go  to  the  public  and 
secure  the  necessary  money  to  put  his  vessels  in  operations. 

That  may  be  an  unduly  optimistic  point  of  view,  but  we  have  talked 
with  a  great  many  steamship  men  ;  we  have  heard  their  views,  and 
have  given  very  careful  consideration  to  the  matter,  and  it  is  our  con- 
viction that  it  would  be  a  mistake  at  the  present  time  to  go  before 
Congress  and  the  people  with  a  plan,  calling  for  a  subsidy  for  freight 
vessels,  which  would  be  met  with  very  great  opposition,  and  which 
would  not  likely  be  put  through ;  whereas  merely  creating  credit  ma- 
chinery along  scientific  and  established  lines,  if  there  are  any  people 
at  \Yashington  who  understand  scientific  lines,  is  a  possible  thing. 

I  submit  the  report  and  the  resolution,  assuring  you  that  we  have 
given  the  matter  very  earnest  consideration.  We  have  no  self  inter- 
est in  the  matter  at  all,  and  we  have  endeavored  to  submit  a  report 
that  would  at  least  take  a  step  forward  in  the  re  establishment  of  our 
American  Merchant  Marine.  I  leave  the  question  of  its  approval  or 
disapproval  to  the  wisdom  of  the  Chamber.     [Loud  Applause.] 

REMARKS  OF   EBEN   E.  OLCOTT,  ESQ. 

Mk.  Olcott. — Mr.  President  and  Members  of  the  Chamber  :  I 
think  the  thanks  of  the  Chamber  are  due  to  the  Committee  for  their 
very  able  and  excellent  report  containing  a  great  deal  that  meets  with 
my  approval  and  I  think  tlie  approval  of  all.  It  seems  to  me  that 
the  great  point  they  have  made,  and  which  is  shown  by  the  unanimous 
vote  to  have  the  support  of  the  Chamber,  is  that  we  are  unalterably 
opposed  to  the  government  ownership  of  vessels.  It  seems  to  me 
that  there  is  no  necessity  of  discussing  this  in  any  way  ;  but  one  great 
objection  would  be  the  want  of  international  confidence  if  the  plan 
as  has  been  proposed  in  Washington  should  be  carried  out. 

I  think  that  the  idea  of  establishing  a  Board  in  Washington  is 
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excellent  As  far  as  I  can  gather  from  the  report,  and  from  the 
remarks  which  the  (chairman  of  the  Committee  made,  too  much  stress 
has  been  laid  upon  the  financial  importance  of  this  measure.  It  seems 
to  me  that  the  financial  side  of  the  question  should  be  almost  second- 
ary to  the  appointment  of  the  Board.  I  consider  that  the  Board 
should  have  on  it  our  ablest  naval  architects,  representatives  of  steam- 
boat interests  and  highly  technical  men,  for  I  really  believe  that  the 
trouble  with  our  Merchant  Marine  has  been  that  our  laws  have  not 
been  looked  after  as  the  laws  of  Great  Britain  and  the  laws  of  the 
other  foreign  countries  have.  I  have  no  doubt  that  the  Committee 
has  had  this  in  view,  but  I  think  the  quickest  thing  that  will  bring 
relief  to  the  country  and  relief  to  the  world,  we  may  say,  as  far  as 
freight  carrying  is  concerned,  would  be  for  the  American  Government 
to  get  a  Board  of  this  sort  composed  of  men  of  the  highest  practical 
intelligence  and  technical  knowledge  to  look  after  our  navigation  laws 
as  is  done  in  Great  Britain  and  Germany. 

Not  so  long  ago  there  was  an  international  conference  in  Great 
Britain  called  by  this  Government,  and  England  and  Germany  adopted 
the  findings  of  that  Board  ;  but  our  country  has  put  all  sorts  of 
objections  in  the  way  of  ratifying  the  findings.  I  am  sorry  to  say  it, 
but  there  has  been  entirely  too  much  weight  given  in  the  discussion  of 
the  navigation  laws  which  should  be  passed  upon  by  the  highest  tech- 
nical intelligence  that  can  be  secured,  to  the  labor  element  of  it.  I 
am  not  here  to  talk  against  the  good  qualities  of  labor  organizations 
for  they  are  important  and  no  one  denies  that  great  good  has  been 
done  ;  but  when  we  come  to  pick  the  opinion  of  a  man  who  has  shown 
that  he  is  only  looking  to  advance  his  own  organization,  and  without 
adequate  technical  ability  and  technical  information,  we  are  making 
a  mistake  that  will  bring  ruin. 

There  are  bills  pending  now  affecting  both  the  foreign  shipping  and 
the  domestic  shipping,  that  would  prevent  our  possibly  getting  into 
the  oversea  business,  and  would  almost  annihilate  one  of  our  greatest 
industries  in  this  country  that  has  been  most  successfully  built  up,  and 
that  is  our  Great  Lake  vessels.  The  experience  of  people  on  the 
Great  Lakes  would  have  a  direct  bearing  on  the  effect  of  this  report, 
because  there  is  a  recognized  standard  there  of  what  banks  and  capi- 
talists can  successfully  put  their  money  in.  Anybody  knows  who  wants 
to  build  a  Lake  vessel  where  he  can  go  for  financial  assistance  and  so 
there  is  a  great  deal  of  experience  in  this  country  on  a  subject  which 
since  the  days  of  the  clipper  ships  we  have  neglected  and  forgotten  ; 
but  witli  a  Board  such  as  is  proposed  and  especially  with  the  addition 
of  the  technical  ability  on  that  Board  I  think  that  a  very  great  advance 
could  be  made.  [Applause.] 

REMARKS  OF  WILLIAM  G.  WILLCOX.  ESQ. 

Mr.  Willcox. — Mr.  President  and  Gentlemen  of  the  Chamber  : 
Every  one  familiar  with  the  situation,  I  believe  must  admit,  that  any 
plan  of  financing  such  as  has  been  suggested,  any  plan  of  subsidizing 
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merely  passenger  steamers,  any  plan  which  is  based  upon  a  continu- 
ance of  the  war  or  upon  a  temporary  suspension  of  navigation  laws  at 
the  option  of  the  President,  is  merely  temporizing  with  the  great 
situation  with  which  we  are  confronted.  The  difficulty  is  not  the 
difficulty  of  obtaining  capital  but  the  difficulty  of  securing  an  ade- 
quate return  upon  the  capital.  The  Great  Lakes'  steamers  have 
been  mentioned.  On  the  Great  Lakes,  they  have  500  steamers  run- 
ning up  to  over  10,000  tons  capacity,  which  have  all  been  financed  by 
bonds  issued  for  50  per  cent,  of  their  value  maturing  in  ten  annual 
installments  and  paying  5  percent,  interest  These  bonds  are  a  favor- 
ite investment  for  savings  banks  throughout  the  west.  There  has 
never  been  a  default  upon  them.  There  is  no  difficulty  in  financing 
Lake  steamers  in  that  way  because  experience  goes  to  show  that  an 
adequate  return  can  be  secured  and  the  capital  invested  in  that  kind 
of  security  is  safe. 

While  there  may  be  something  to  be  said  in  favor  of  such  a  plan 
as  has  been  suggested  for  lending  the  Government  support  in  financing 
ocean  steamers,  I  am  quite  sure  that  it  would  never  adequately  solve 
the  situation  ;  and  it  would  seem  to  me  unfortunate  if  we  should  give 
the  country  any  impression  that  such  a  plan  would  meet  the  situation 
before  us.  If  we  believe  that  the  Government  should  lend  its  aid  to 
support  American  shipping,  why  not  fairly  put  the  question,  and 
squarely  come  out  and  advocate  that  the  Government  should  in  some 
way  directly  pay  to  the  ship  owners  the  difference  in  the  expense  of 
operation  between  the  cost  under  the  American  flag  and  the  cost  under 
the  foreign  flag  ?  We  have  a  precedent  in  the  Government  War  Risk 
Bureau,  under  which  the  United  States  Government  assumes  the  war 
risk  on  American  vessels  or  their  cargoes,  wherever  it  appears  that 
they  are  at  a  disadvantage  in  competition  with  vessels  under  foreign 
flags  on  account  of  the  protection  extended  to  those  vessels  by  their 
government. 

I  am  heartily  in  favor  of  such  a  Board  as  has  been  suggested,  but 
it  seems  to  me  that  such  a  Board  in  order  adequately  to  meet  the 
situation  before  us,  should  be  empowered  to  study  the  difference  in 
operating  cost  between  the  expense  of  operating  in  various  trades, 
both  passenger  and  freight,  under  the  American  flag  and  the  cost 
under  the  foreign  flag  and  then  that  the  Government  should  give  a 
subsidy  to  cover  approximately  that  difference  in  cost. 

Every  argument  in  favor  of  the  protection  of  the  development  of 
domestic  industries,  every  argument  in  favor  of  the  protection  of 
the  coastwise  trade  can  be  adduced  with  equal  force  in  favor  of  a 
subsidy  to  cover  the  difference  in  operating  cost  under  the  American 
flag  and  under  the  foreign  flag.  That,  and  that  alone,  is  the  way  in 
which  we  can  best  solve  the  great  problem  with  which  we  are  con- 
fronted. Capital  will  then  be  naturally  attracted  to  the  business ; 
there  will  be  no  need  for  government  ownership,  no  need  for  govern- 
ment guarantee,  no  need  for  the  Government  to  loan  funds,  if  the 
Government  will  give  satisfactory  and  permanent  assurance  that  the 
capital  employed   under  the  American  flag  shall  have  a  fair  field  in 
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competition  with  capital   employed  under  the  foreign   flag.     [Ap- 
plause.] 

REMARKS  OF  WELDING  RING.  ESQ. 

Mr.  Ring. — Mr.  President,  and  Gentlemen  of  the  Chamber:  The 
report  of  the  Committee  is  so  very  admirable  that  it  seems  almost 
ungracious  to  criticise  it  in  any  part.  Though  we  are  all  fully  in  accord 
with  the  first  resolution  adopted  unanimously,  there  are  some  of  us 
at  least  that  do  not  agree  with  the  recommendations  of  the  Committee 
so  far  as  financing  these  steamships  is  concerned.  The  analogy  that 
they  attempt  to  draw  between  a  bond  and  guarantee  mortgage  and  a 
mortgage  on  ship  bonds  is  very  far  fetched.  In  the  one  case  the 
property  is  stable.  We  can  follow  it,  and  we  do  follow  it,  from  week 
to  week  and  month  to  month,  and  know  that  everything  is  paid  up. 
In  the  other  case  it  is  on  ships,  and  every  one  in  the  shipping  busi- 
ness knows  there  is  no  kind  of  property  that  varies  so  much  in  value 
and  in  earning  power  as  shipping.  One  year  it  is  profitable,  very 
profitable  as  it  is  at  the  present  time ;  and  then  for  a  series  of  years 
it  is  unprofitable  and  there  are  heavy  losses  to  bear.  How  can  bonds 
be  adjusted  to  those  conditions  and  who  is  capable  of  adjusting  them? 

There  are  several  things  to  be  taken  into  consideration  in  regard 
to  a  Board  that  would  handle  this  wide  subject.  The  depreciation  of 
the  vessels  must  be  provided  for ;  the  money  must  be  taken  out  of  the 
earnings  and  placed  in  a  separate  fund  so  that  when  those  bonds  fall 
due  there  will  be  funds  to  pay  them.  There  is  also  the  statement 
made  by  the  Committee  that  the  character  of  the  people  who  propose 
building  these  ships  and  borrowing  money  from  the  Government  shall 
be  considered.  That  is  all  very  well  so  far  as  the  parties  that  first 
build  the  ship  are  concerned,  but  what  is  to  prevent  their  selling  the 
ships  to  others  as  soon  as  they  are  built,  or  individuals  selling  out 
their  interest  ?  Is  it  possible  for  the  Government  to  go  on  and  ex- 
amine and  ascertain  the  character  of  these  people  and  say  that 
certain  men  shall  not  buy  that  ship,  or  that  they  cannot  sell  to 
another  because  it  is  not  considered  he  is  a  proper  man  to  operate 
and  own  a  ship? 

These  are  the  things  that  come  under  the  plan  of  the  Board  as  I 
read  it.  The  conditions  as  proposed  by  the  Committee  are  very  dif- 
ferent from  what  they  are  in  England.  There  bonds  on  ships  have 
been  in  use  for  many  years  and  they  are  thoroughly  understood  and 
the  sources  for  getting  money  are  either  banks  or  individuals  or 
corporations  and  not  the  Government. 

We  are  asking  the  Government  to  do  something  here  that  indi- 
viduals do  in  other  cases.  It  seems  to  me  almost  the  custom  nowa- 
days that  when  any  one  wants  anything,  he  must  run  to  Washing- 
ton and  ask  the  Government  to  help  him. 

Every  corporation  and  every  merchant  knows  the  difficulty  now  of 
carrying  on  our  business  because  it  is  subject  to  so  much  government 
supervision,  and  so  much  holding  us  back  from  what  we  would  like  to 
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do.  It  will  be  so  in  this  case,  and  I  doubt  very  much  if  any  Board 
picked  out  and  established  in  Washington  could  possibly  decide  as 
to  just  what  kind  of  tonnage  should  be  built  and  how  it  should  be 
operated. 

The  fact  also  seems  to  be  lost  sight  of  that  while  the  Government 
can  pass  laws  and  regulations  for  this  country,  once  outside*  the  three 
mile  limit,  it  is  a  free  field  for  every  one,  and  we  must  take  account  of 
the  conditions  that  exist  there  and  not  what  the  Government  might  like 
to  make  them.  I  think  the  (Jommittee's  report  is  greatly  weakened 
by  the  fact  that  it  tries  to  minimize,  or  I  might  almost  say  belittle,  the 
difference  between  the  cost  of  operation  of  foreign  and  United  States 
steamers  or  steamers  under  the  United  States  flag.  I  have  not  in  all 
my  inquiries  been  able  to  find  any  one  who  would  admit  so  small  & 
difference  as  is  mentioned  in  the  Committee's  report.  On  the  contrary 
they  are  very  much  larger.  I  will  only  mention  one  instance,  the 
case  of  Captain  Dollar  of  San  Francisco.  He  owns  both  United 
States  and  foreign  vessels.  He  states  that  in  a  single  instance,  in 
taking  a  ship  from  the  foreign  flag  and  putting  it  under  the  American 
flag,  it  necessitated  the  employment  of  four  additional  quarter- masters 
at  $70  a  month;  an  extra  engineer  at  §70  a  month;  three  water  tenders 
at  $75  a  month,  and  nobody  knows  what  a  water  tender  is  on  a  foreign 
ship  ;  and  the  total  cost  was  $680  a  month,  simply  for  changing  the 
flag  on  that  ship  or  $8,160  a  year.  In  addition  to  that  is  the  differ- 
ence in  the  cost  for  tonnage  dues  entering  every  Port,  based  on  & 
very  much  larger  tonnage  measurement  under  the  American  flag. 
The  total  cost  or  the  total  difference  in  cost  of  operating  that  ship  would 
closely  approximate  $12,000  a  year.  Is  there  any  object  for  an 
American  who  can  own  ships  and  operate  them  under  the  English 
flag,  to  put  them  under  the  American  flag  and  pay  that  additional 
amount?  I  do  not  think  there  is,  and  that  is  the  reason  why  we  do 
not  get  American  ships.  The  Committee  has  not  touched  upon  the 
vital  point  of  why  we  do  not. 

An  estimate  has  been  made  that  at  the  present  time  there  are  near- 
ly 2,000,000  tons  of  foreign  shipping  owned  by  Americans.  Why 
does  not  that  shipping  come  under  the  American  flag?  Simply  and 
only  because  it  cannot  be  operated  under  the  American  flag  at  the 
same  cost  as  under  the  British  flag,  and  for  the  reason  that  everything 
is  higher.  That  can  be  remedied  if  Congress  will  pass  a  bill  simply 
allowing  us  to  operate  our  ships  on  the  same  basis  of  cost  as  any  other 
country  does. 

I  do  not  think  the  Committee's  report  will  accomplish  what  you 
want.  As  already  stated  by  one  gentleman  it  is  merely  a  subsidy  in 
another  guise,  and  if  we  are  going  to  have  a  subsidy  let  us  have  it 
straight  and  fair  and  not  try  to  gloss  it  over  by  some  scheme  that  some 
people  will  not  understand.      [Great  Applause  ] 

REMARKS  OF  HONORABLE  WILLIAM   H.   DOUGLAS. 

Mr.  Douglas. — Mr.  President,  and  Gentlemen  of  the  Chamber: 
I  have  listened  with  great  satisfaction  to  the  gentleman  who  has  just 
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spoken.  If  my  memory  serves  me  right  it  is  only  a  short  time  since 
that  this  same  gentleman  told  our  Chamber  that  all  we  had  to  do  to 
have  all  the  American  ships  we  wanted  was  one  thing,  and  that 
was  to  allow  ships  to  be  bought  in  any  part  of  the  world  we  desired  or 
built  abroad.  Now  gentlemen,  this  has  proved  absolutely  incorrect. 
I  will  only  add  that  I  think  that  his  further  statement  on  the  subject 
will  prove  equally  inaccurate. 

He  criticizes  the  policy  of  the  Committee  in  endeavoring  to  do  some- 
thing that  will  provide  the  money  to  build  and  buy  ships  by  any  Ameri- 
can citizen  or  any  American  corporation.  The  Committee  was  careful, 
gentlemen,  to  do  two  things.  It  did  not  lay  down  any  rules  for  the 
shipping  Board  which  is  to  be  created.  That  shipping  Board  in  its  judg- 
ment may  advance  fifty  per  cent,  on  the  value  of  ships,  or  it  may 
advance  seventy-five  per  cent,  or  eighty  per  cent,  just  the  same  as  a  real 
estate  company  will  advance  on  bond  and  mortgage  on  a  house  or  other 
property.  Then  again,  gentlemen,  it  would  have  exactly  the  same  ad- 
vantages as  the  bonding  and  mortgage  companies  have  who  have  ad- 
vanced money  on  real  estate  ;  if  the  value  of  the  property  decrease* 
how  quickly  a  savings  bank  at  once  assumes  the  right  and  privilege 
under  its  bond  and  mortgage  to  call  that  loan,  in  part  at  least,  and  thus 
make  the  value  of  its  security  good.  I  see  no  reason  why  any  shipping 
Board  enforcing  the  law  with  that  accuracy  that  we  are  led  to  believe 
the  shipping  Board  would  exercise,  could  not  do  the  very  same  thing 
on  their  bond  and  mortgage  on  a  ship.  It  is  true  that  the  value  of 
shipping  property  increases  or  diminishes  ;  but  so  also  does  real  estate 
increase  and  diminish.  Any  man  who  has  lived  to  my  age  and  who  has 
dabbled  in  real  estate  can  explain  that  it  does.  I  may  hold  real  estate 
to-day  that  I  paid  $50,000  for,  that  I  will  sell  to  any  man  here  for 
$30,000 ;  and  I  may  hold  real  estate  that  I  paid  $50,000  for,  that 
I  would  not  sell  to  any  man  here  for  less  than  $200,000.    [Laughter.] 

There  is  another  point  that  I  want  to  call  attention  to,  and  that  is 
the  statement  of  the  gentleman  that  he  would  rather  see  us  not  play 
the  hypocrite ;  and  if  we  are  going  to  have  American  shipping,  to 
have  it  on  straight  and  clear,  definite,  and  defined  lines.  I  will 
agree  with  that  thoroughly,  and  I  will  be  glad  to  shake  hands 
with  him  on  that  proposition,  because  in  this  Chamber  and  out  of  this 
Chamber  for  twenty  years  I  have  advocated  the  same  thing.  I  believe 
that  a  direct  subvention  is  the  safest  and  most  expedient  way  of 
accomplishing  the  things  we  desire  so  far  as  establishing  mail  and 
freight  lines  is  concerned  ;  but  if  the  United  States  Congress  does  not 
agree  with  us,  and  the  Republicans  helped  by  the  Democrats,  or 
the  Democrats  helped  by  the  Republicans  have  succeeded  in  defeat- 
ing those  measures,  we  will  have  to  look  for  another  and  perhaps  a 
better  way  to  reach  the  upbuilding  desired. 

I  frankly  admit,  however,  that  it  is  a  subsidy.  Gentlemen,  the 
word  "subsidy'*  has  been  much  misunderstood.  It  has  cost  the 
United  States  people  in  the  last  twenty-five  years  thousands  of 
millions  of  dollars  because  it  could  not  be  understood.  When  we 
gave  and  freely  give  the  rural  free  delivery  system  to  our  people 
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whereby  perhaps  30,000,000  of  people  enjoy  the  advantages  which 
100,000,000  people  pay  for;  when  we  established  a  great  national 
park  that  probably  not  more  than  2  per  cent,  of  the  entire  population 
of  the  United  States  will  ever  visit ;  why,  the  others  took  no  exception 
to  paying  their  full  share  of  it.  When  we  spend  millions  of  dollars 
for  the  Mississippi  River,  so  that  the  people  along  its  borders  can 
enjoy  their  farms  without  fear  of  death  from  overflow  ;  and  when  we 
undertake  great  irrigation  works  in  the  west  to  supply  a  small  quota  of 
our  people  with  those  necessities  which  they  should  have,  why,  gentle- 
men, those  are  subsidies;  but  they  are  honest  and  justifiable  and  fair 
subsidies,  and  no  man  in  this  country  takes  exception  to  them.  But 
when  you  come,  gentlemen,  to  the  bills  that  have  been  before  Congress 
in  the  past,  and  when  you  take  up  the  proposals  of  this  Committee,  I 
want  to  say  that  we  are  not  calling  on  you  to  create  a  subsidy. 

We  are  asking  you  to  adopt  something  entirely  diflferent.  We 
are  asking  pay  for  service  rendered,  a  subvention.  A  subsidy 
does  not  mean  the  same  thing.  A  subvention  means  acquiring  some- 
thing for  the  money  you  give  towards  that  subvention,  and  gentlemen, 
there  is  nothing  in  this  world  to-day  that  this  country  can  do  which 
will  lead  you  on  to  prosperity,  which  will  expand  our  commerce,  which 
will  build  up  our  great  industries,  as  the  subvention  advocated  by 
this  Committee. 

You  can  take  the  classification  of  ships  which  go  to  all  parts  of 
the  world,  leaving  Europe  perhaps  out  of  consideration,  and  you  will 
find  in  those  ships  a  miscellaneous  cargo  which  will  astonish  the  man 
who  has  not  made  investigations ;  you  will  find  nearly  everything 
which  the  great  West  grows,  including  the  salmon  packing,  going  to 
foreign  shores ;  you  will  find  the  lumber,  hard  lumber  as  well  as  pine, 
from  the  north  and  middle  west;  you  will  find  pretty  nearly  every 
class  of  manufactured  goods ;  you  will  find  all  kinds  of  hardware, 
wooden  ware,  textile  goods;  from  the  south  you  have  pitch  pine, 
rosin,  turpentine,  and  their  fruits  and  their  canneries  represented ; 
and  so  I  might  go  on  ad  infinitum.  Why,  gentlemen,  there  will  be 
a  thousand  things  from  the  north,  south,  east  and  west.  Therefore, 
we  are  benefitting  every  section  of  this  country  by  this  small  amount 
which  is  required  for  the  accomplishment  of  this  purpose.  I  think 
that  every  gentlemen  in  this  Chamber,  who  will  give  it  consideration, 
will  agree  that  subvention  means  something  entirely  difierent  from 
subsidy. 

Then  what  further  do  we  provide  ?  The  government  of  the  United 
States  for  years  has  built  at  enormous  cost  colliers  and  transports 
which  may  be  necessary  to  us  in  case  of  war ;  and  they  may  con- 
tinue for  the  next  twenty  years  laying  out  money  to  the  extent  of 
millions  of  dollars  every  year  for  war  pur}X)ses  of  that  character ; 
when  by  a  small  expenditure  of  a  few  millions  a  year  we  will  create 
for  the  government  that  service  which  it  can  call  upon  when  they 
need  it,  the  same  as  England  has  been  enabled  to  do  to-day,  securing 
perhaps  one  thousand  steamships  almost  at  a  moment's  notice  to  carry 
their  produce,  to  transport  their  troops  and  do  those  requisites  of  war 
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which  now  she  finds  so  necessary.  Gentlemen,  just  look  at  this 
question  fairly  for  a  moment.  Is  it  not  common  sense  to  pay  a 
reasonable  sum  to  have  an  American  fleet  to  carry  our  merchandise 
in  time  of  peace,  and  beat  the  call  of  Government  when  required? 

Why,  since  this  war  began,  with  her  great  fleet,  England  has  prob- 
ably made  in  absolute  cash  seven  hundred  and  fifty  millions  of  dollars 
in  carrying  freight  for  others,  not  for  herself,  and  her  shipping  has 
increased  probably  three  to  five  hundred  millions  of  dollars  in  value. 
Every  nation  of  any  importance  on  the  earth  has  realized  that  it  is 
for  their  advantage  to  have  an  average  and  a  fair  amount  of  their 
shipping  carried  in  their  own  vessels,  and  yet  we  are  the  only  laggards. 

I  have  about  ten  more  points  I  would  like  to  talk  to  you  about  if  I 
had  the  time  which  I  hope  would  impress  you,  but  I  will,  simply  say 
in  conclusion,  that  1  was  glad  to  serve  on  the  Committee  and  was 
honored  by  appointment  to  it  for  the  reason  that  this  Committee  has, 
for  the  first  time  in  the  history  of  the  Chamber  of  Commerce,  brought 
in  a  report  which  means  something  for  the  American  Merchant  Ma- 
rine, and  condemns  delay  and  inactivity  any  longer. 

We  provide  what?  Simply  easily  accomplished  laws.  We  first 
say  definitely  what  every  man  knows,  unless  he  allows  selfish  interests 
to  stand  in  the  way  of  admitting  it,  that  government' aid  by  reason  of 
the  action  of  foreign  governments  is  necessary  to  start  the  wheels  to 
build  up  an  American  Merchant  Marine.  [Applause.]  We  then 
say  that  we  do  not  like  the  Government's  plan  of  taking  away  from  the 
merchants  the  initiative  and  the  right  to  fly  the  flag  of  this  country  at 
the  masthead  of  American  ships.  We  have  got  the  initiative  and  we 
have  got  the  ability.  Therefore,  we  provide  an  easy  process  by  which 
the  Government  can  still  control,  but  at  the  same  time  give  us  the 
funds  in  a  safe  and  sane  way.  The  funds  once  acquired,  we  go  a  step 
further,  and  we  say  that  we  must  have  these  lines ;  and  we  explain 
how  they  can  be  started  as  the  Chairman  has  so  well  explained  to 
you,  and  we  leave  to  the  Department  in  Washington  and  the 
Government  itself  the  carrying  out  of  the  plan. 

If  we  fail,  gentlemen,  to  take  advantage  of  this  opportunity  to  day, 
which  is  a  great  and  glorious  chance,  and  if  we  allow  ourselves  to 
go  hack  to  the  old  system  which  has  prevailed  for  so  many  years,  we 
will  be  sadly  lacking  in  duty  to  our  government  and  in  justice 
to  American  commerce,  and  to  tbe  American  flag.     [Loud  applause.] 

REMARKS  OF  EUGENIUS  H.  OUTERBRIDGE.  ESQ. 

Mr.  Outerbribge. — Mr.  President,  and  (lentlemen  of  tbe  Cham- 
ber :  The  Chamber  having  been  entirely  unanimous  in  opposition 
to  government  ownership  and  operation  of  steamship  linos,  I  apprehend 
that  it  would  also  be  entirely  unanimous  on  the  academic  question  of 
the  universal  desire  to  see  a  re-establishment  of  the  American  Mer- 
chant Marine ;  and  that  the  point  of  difference  among  the  members  of 
this  organization  might  only  be  as  to  the  method  by  which  that  could 
best  be  accomplished. 
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As  I  understaxid  the  resolution  which  we  are  now  debating,  it 
is  to  commission  this  Committee,  as  and  when  it  may  see  fit  to  advo- 
cate at  Washington  two  cardinal  points ;  one,  the  establishment  of  a 
Grovernment  Board  in  regard  to  ocean  transportation ;  the  other,  the 
financial  guarantee  of  mortgages,  and  mortgage  bonds  issued  upon 
steamship  property. 

The  report  only  very  briefly  outlines  what  functions  the  Committee 
might  expect  this  proposed  hoard  to  have.  I  think  that  if  such  a 
Board  is  created,  we  are  justified,  in  considering  by  the  law  of  exper- 
ience that  it  will  be  created  to  exercise  such  functions  as  those  which 
are  now  exercised  by  the  Interstate  Commerce  Commission. 

Mr.  Ring  has  pointed  out  that,  as  yet,  there  has  been  no  authori- 
tative statement  that,  constitutionally,  this  country  can  spread  out  an 
arm  of  paternalism  or  regulation  beyond  the  three  mile  limit ;  and  I 
ask  the  members  of  this  Chamber  to  consider  whether,  in  the  light  of 
our  experience  as  to  the  regulation  of  those  domestic  enterprises  which 
we  know  of  at  this  time,  and  while  that  public  regulation  is  still  on 
trial,  they  are  prepared  to  advocate  that  the  Government  should 
endeavor  to  find  a  way  to  stretch  out  the  paternal  arm  of  regulation 
over  the  highways  of  the  seas. 

Furthermore,  I  wish  to  point  out  that  if  the  Chamber  was  prepared 
to  take  that  position  today,  the  regulation  could  only  apply,  as  Mr. 
Ring  also  stated,  to  American  tonnage  flying  the  American  flag,  and, 
therefore,  that  regulation  could  not  be  between  all  competitors,  the 
operations  of  which  were  all  under  the  same  control ;  but  could  only 
apply  to  our  shipping  and  as  to  all  the  other  competitors  it  would 
have  no  jurisdiction  whatever. 

I  shall  pass  from  that  point,  however,  merely  submitting  those 
views  to  your  consideration,  and  take  up  the  second  one  of  the  ques- 
tion of  the  financial  guarantee  of  this  type  of  mortgage.  It  is  obvi- 
ous to  all,  and  it  is  unnecessary  to  take  up  any  more  time  on  it,  as  to 
the  difference  in  the  value  of  the  property  and  the  stability  and 
character  of  the  property.  Every  one  must  be  familiar  with  that. 
The  character  of  the  mortgage  apart  from  the  character  of  the  pro- 
perty particularly  in  this  country  is  so  inherently  different  that  it 
hardly  needs  any  debate.  The  whole  trend  of  legislation  in  this 
country  has  been,  heretofore,  to  make  the  mortgage  on  a  ship  the  last 
resort  instead  of  the  first,  and  almost  any  claim  is  a  first  lien  on 
the  ship,  and  that  law  has  been  passed  for  the  protection  of  the 
supply  merchant.  I  am  told,  although  I  have  not  seen  it,  that  very 
recently  a  bill  has  passed  the  House  of  Representatives  but  has  not 
yet  passed  the  Senate,  and  has  not,  therefore,  become  a  law,  that  af- 
fects the  liability  of  the  ship  for  loss  of  personal  life ;  and  that  means 
it  would  be  uninsurable  except  at  practically  prohibitory  rates. 

Passing  from  the  question  of  the  quality  of  the  security  of  the 
mortgage  which  might  be  made  under  new  legislation,  I  wish  to  speak 
of  the  analogy  which  the  Committee  draws  between  the  proposed  ship 
mortgage  and  the  bond  of  the  real  estate  mortgage  company,  and  it  is 
.an  attractive  and  ingenious  analogy.     Nevertheless  it  is  the  fact  that 
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the  guaranteed  mortgage  on  real  estate  only  became  an  article  of  com- 
merce after  the  security  itself  had  been  very  highly  developed  ;  and 
that  to-day  it  is  confined  to  centers  where  the  stability  of  values  is 
only  susceptible  to  reasonable  variation.  Life  insurance  companies 
avoid  territory  where  the  natural  conditions  of  health  are  bad  and 
seek  to  insure  in  communities  that  are  good.  Mortgage  companies  do 
exactly  the  same  thing.  Are  we  willing  to  advocate  that  the  United 
States  Government  guarantee  a  mortgage  upon  distant  farm  land  just 
in  order  to  make  it  easier  for  people  to  go  there  and  settle?  I  believe 
this  Chamber  would  not  endorse  any  such  proposal,  and,  therefore,  I 
cannot  see  why  this  Chamber  would  as  an  economic  proposition  endorse 
this  ship  guarantee  proposal. 

The  Committee  says  in  its  report,  at  one  point,  that  it  has  tried  to 
suggest  something  which  would  need  the  least  drastic  measures  of 
legislation.  I  think  they  have  overlooked  one  very  important  point 
where  they  might  have  made  a  suggestion  which  would  be  in  more 
accord  with  conditions  as  they  stand  to-day.  Congress  has  passed  for 
i,  limited  term,  a  ship  r^istry  bill,  which  permits  us  to  go  anywhere 
we  can  and  buy  ships  in  the  ship  markets  of  the  world ;  and  the 
President  has  proclaimed  for  seven  years  the  suspension  of  those  things 
in  the  navigation  laws,  which  Senator  Root  said  some  years  ago,  were 
the  artificial  disabilities  which  made  it  impossible  to  operate  the  Mer- 
chant Marine  if  we  owned  it.  That  has  broken  the  ice  against  this 
country  having  a  fair  competitive  show. 

The  life  of  a  merchant  ship  is  perhaps  twenty  years ;  if  not  worn 
out  she  is  absolutely  outclassed  at  that  time,  and  the  capital  invested 
in  her  must  be  amortized  and  she  is  only  of  scrap  value.  Had  this 
legislation  been  passed  for  a  twenty  year  period,  I  am  quite  confident 
there  would  have  been  no  difiiculty  in  a  reasonable  time  in  proving 
to  Congress  and  the  country  that  the  capital  and  the  energy  and  the 
desire  was  to  promote  an  American  Merchant  Marine. 

The  plan  which  I  had  hoped  the  Committee  would  suggest  was  to 
recommend  that  Congress  pass  legislation  authorizing  some  ofilicer  of 
the  Government  to  enter  into  a  contract  for  a  term  of  twenty  years. 

I  had  hoped  that  they  might  recommend  that  Congress  would  legis- 
late and  empower  some  officer  of  the  Government  during  the  life  of 
this  legislation  to  enter  into  contracts  with  corporations  or  individ- 
uals purchasing  ships  under  this  temporary  law  and  operat- 
ing under  this  temporary  proclamation,  guaranteeing  that  for  a 
period  of  twenty  years  there  should  be  no  renewal  of  those  disabilities 
which  had  been  temporarily  removed. 

If  it  is  a  fact,  as  the  Chairman  of  this  Committee  has  stated,  that 
American  ships  can  be  operated  within  a  small  percentage  of  the  cost 
of  operating  them  under  the  foreign  flag,  and  if  the  case  which  he 
quoted  at  the  last  meeting  of  the  Chamber  was  a  case  of  a  ship 
transferred  under  these  maritime  laws,  as  in  the  case  Mr.  Reno 
quoted  of  Captain  Dollar,  where  there  was  an  advance  in  wages  of 
several  thousand  dollars,  it  is  very  plain  that  that  is  a  great  handi- 
cap.    The  point  I  want  to  make  is  that  the  capitalist  should  be  free 
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from  these  disabilities  in  order  to  work  out  the  cost  of  his  ships  and 
some  return  on  his  capital,  within  the  period  of  the  life  of  the  ship, 
when,  if  it  shall  have  been  demonstrated  within  that  period  of  time, 
that  there  is  available  and  ready  in  this  country  the  capital,  and 
available  and  ready  the  talent  to  operate  that  capital,  and  make  it 
sufficiently  productive,  the  enterprise  may  in  the  end  be  established 
upon  an  economically  sound  basis,  and  may  be  the  result  of  private 
enterprise  and  private  means,  and  not  of  public  tax  upon  all  the 
people.     [Loud  Applause,] 

REMARKS  OF  CLARENCE  W.  BOWEN,  ESQ. 

Mr.  Bowen. — Mr.  President,  and  Gentlemen  of  the  Chamber:  I 
think  we  will  make  a  mistake  if  we  pass  these  resolutions  appointing 
a  Committee  to  go  down  to  Washington  to  recommend  that  the  Con- 
gress of  the  United  States  create  a  Board,  such  as  has  been  outlined 
in  this  report  An  instance  of  a  mortgage  company  in  this  city  has 
been  cited  which  has  proved  successful.  It  seems  to  me  that  we  do 
not  wish  to  ask  the  Government  of  the  United  States  to  do  what  we 
ourselves  can  do.  If  this  is  a  good  proposition  why  can  it  not  be  car- 
ried on  by  private  enterprise,  and  I  believe  that  if  it  is  proved  to  be 
as  good  as  the  Committee  has  recommended  in  this  report,  and  as 
many  of  the  gentlemen  in  this  Chamber  believe,  that  it  can  be  carried 
on  as  a  private  enterprise.  I  do  not  believe  that  Congress  would  ac- 
cede to  the  suggestion  that  has  been  made,  and  I  do  not  believe  it  can 
be  can  ied  out. 

I  think  that  it  would  be  better  for  us  not  to  ask  the  Government  of 
the  United  States  if  we  can  lean  upon  it,  but  to  ask  the  Government 
of  the  United  States  to  lean  upon  us. 

REMARKS  OF  J.  HOWARD  COWPERTH WAIT,  ESQ. 

Mr.  Cowperthwait. — Mr.  President,  and  Gentlemen  of  the  Cham- 
ber: In  view  of  the  great  differences  of  opinion  that  have  been 
expressed,  it  seems  to  me  it  would  be  wise  to  lay  this  whole  matter  on 
the  table  or  to  recommit  it,  as  the  gentlemen  may  think  best.  I  think 
if  we  refuse  to  pass  this  resolution  it  will  be  taken  to  mean  by  Con- 
gress that  we  are  opposed  to  anything.  I  do  not  believe  we  fully 
agree  aa  to  wliat  ought  to  be  done  excepting  we  are  all  opposed  to  the 
Alexander  Bill. 

In  tills  matter  of  a  Board  I  think  it  is  very  unfortunate  that  any- 
body spoke  of  the  Interstate  Commerce  Commission.  When  the  war 
broke  out,  the  Interstate  Commerce  Commission  began  to  consider 
whether  the  railways  were  entitled  to  something  additional.  It  took 
them  four  months  and  a  half  to  find  out  that  the  railways  were 
entitled  to  some  additional  compensation.  I  venture  to  say  that  it 
took  none  of  you  gentlemen  four  and  a  half  hours  to  decide  that  your 
railroad  securities  were  not  worth  as  much  as  they  were  before  the 
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war  broke  out  [Laughter.]  If  we  have  a  shipping  CommiBsion 
that  is  the  sort  of  work  that  will  be  done. 

1  think  we  ought  to  recognize  another  thing;  I  think  if  the  Gov- 
ernment puts  up  thirty  millions  of  dollars  in  a,iiy  form,  no  matter 
what  it  is,  it  is  sure  to  lose  all  it  puts  up.  [Laughter.]  I  do  not 
think  there  is  any  question  about  it.  But  I  do  think  that  we  need  a 
great  navy  [applause,]  and  1  take  it  the  great  navy  needs  the 
adjunct  of  a  great  Merchant  Marine,  and  I  think  this  Chamber  is  in 
favor  of  both  a  great  navy  and  a  great  Merchant  Marine.  If  thirty 
millions  of  dollars  or  even  a  much  larger  sum  would  surely  give  us 
a  great  Merchant  Marine  I  believe  this  Chamber  would  favor  the 
expenditure. 

1  do  not  think  we  ought  to  reject  this  Committee's  report,  but  we 
ought  to  either  recommit  the  report  or  lay  the  matter  on  the  table  for 
future  consideration. 

A  motion  to  lay  the  report  on  the  table  was  lost  by  a  standing  vote 
of  88  Yeas  and  98  Nays. 


THE    REPORT   RECOMMITTED. 

Isaac  N.  Seligman. — I  move  you,  sir,  that  this  report  be 
recommitted  to  the  Committee  for  future  and  further  suggestions  and 
for  anyr  views  that  they  may  receive  from  the  members  of  the 
Chamber.^  I  am  convinced  that  we  all  appreciate  the  excellent  work 
that  has  been  done  by  Mr.  Bush  and  his  Committee,  and  we  feel  that 
ideas  from  many  of  us  perhaps  could  be  added  to  the  report. 

The  motion  was  seconded  by  Mr.  Cowperthwait. 

The  President. — The  Chair  would  like  to  read  the  rule  of  order 
controlling  the  action  of  a  Chamber  at  a  special  meeting : 

**  At  special  meetings  called  to  hear  and  consider  reports  of 
committees  ordered  by  the  Chamber,  no  new  propositions  or 
resolutions  in  the  nature  of  substitutes  [except  the  report  of  the 
minority  of  the  committee  if  any]  shall  be  introduced  or  debated 
until  after  final  action  shall  have  been  taken  upon  the  report 
of  such  committee ;  when,  if  it  be  rejected,  such  new  propositions 
or  resolutions  may  be  entertained,  but  no  business  other  than  that 
named  in  the  requisition  and  call  for  the  special  meeting  shall 
be  entertained  even  though  unanimous  consent  be  had." 

The  Chair  would  rule  that  the  proposal  to   recommit  a  proposition 
from  a  committee  is  one  method  of  disposing  of  the  Committee's  report 
12 
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which  is  open  to  the  Chamber  at  a  special  meeting ;  and,  therefore, 
unless  that  ruling  is  questioned  I  wUl  put  the  motion  on  the  proposal 
to  recommit  the  report  Of  course  if  that  ruling  is  questioned  I 
should  be  glad  to  get  the  judgment  of  the  Chamber  upon  it. 

The  motion  was  then  put  to  a  vote  and  the  Chamber  decided  to 
recommit  the  report 

The  Chamber  then  adjourned. 
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Vice-Presidents, 


Special  Meeting,  Thursday,  January  28,  1915. 

A  special  meeting  of  the  Chamber  of  Commerce  was  held  in  the 
Hall  of  the  Chamber,  on  Thursday,  January  28,  1915,  at  12:30 
o'clock,  P.  M. 

PRESENT. 

Seth  Low,  President. 
James  Talcott, 
John  I.  Waterbury, 
Jacob  H.  Schiff, 
James  G.  Cannon, 
Sereno  S.  Pratt,  Secretary. 

And  three  hundred  and  fifty  other  inembers. 

The  Secretary  read  the  following  call  for  the  Special  Meeting: 

CALL   FOR   SPECIAL   MEETING. 

January  20,  1915. 
The  Honorable  Seth  Low, 

President,  Chamber  of  Commerce 
of  the  State  of  New  York. 

Dear  Sir: 

Being  informed  that  the  Special  Committee  on  the  American  Mer- 
chant Marine  in  the  Foreign  Trade  has  revised  its  report  in  the  light 
of  the  discussion  by  the  Chamber  held  on  the  14th  instant,  and  that 
it  has  made  further  investigation  we,  the  undersigned  members  of  the 
Chamber,  respectfully  request  you  to  call  a  special  meeting  of  the 
Chamber,  to  be  held  on  Thursday,  January  28,  1915,  at  half-past 
twelve  o'clock  P.  M.,  to  take  action  upon  this  revised  report. 

In  a  speech  upon  the  so-called  Alexander  Bill  made  by  the  Sec- 
retary of  the  Treasury,  before  the  Commercial  Club  of  Chicago  on 
January  9th,  he  said  : 

"If  the  shipping  bill  is  objected  to  by  our  opponents,  what  prac- 
tical suggestion  or  remedy  have  they  to  offer?    The  American  people 
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will  not  be  content  with  academic  objections  ;  they  do  not  want  a 
practical  plan  rejected  unless  a  better  substitute  is  offered.  Let  the 
opponents  of  this  bill  present  such  a  substitute  or  let  them  hold 
their  peace." 

The  Special  Committee  proposes  to  take  up  this  challenge,  the 
fiurness  of  which  is  not  open  to  dispute. 

Yours  truly, 

(Signed)  E.  H.  Outkrbridge, 

Jacob  H.  Schiff, 
P.  A.  S.  Franklin, 
Hendon  Chubb, 
James  G.  Cannon, 
Mortimer  L.  Schiff, 
Lewis  L.  Clarke, 
A.  J.  Hemphill, 
Howard  C.  Smith, 
Charles  Hathaway. 

LETTER  FROM  PRESIDENT  LOW  TO  CHAIRMAN  OF 
SPECIAL  COMMITTEE. 

Mr.  Irving  T.  Bush, 

Chairman^  Special  Committee  on  the  American 
Merchant  Marine  in  the  Foreign  Trade. 

Dear  Sir: 

As  the  son  of  a  former  President  of  the  Chamber  of  Commerce 
who  in  his  day  kept  the  American  Flag  flying  on  all  the  seven  seaa,  I 
am  naturally  earnestly  desirous  of  seeing  again  an  American  Merchant 
Marine.  I  cannot  believe  that,  in  this  moment  of  opportunity  and 
of  duty,  the  Chamber  of  Commerce  of  the  State  of  New  York  has  no 
constructive  suggestion  to  make  as  to  the  method  of  its  restoration. 
It  is  well  enough  to  object  to  unwise  proposals.  The  Chamber  has 
unanimously  opposed  the  pending  Ship  Purchase  Bill.  If  in  the 
judgment  of  the  Chamber  our  Mercantile  Marine  cannot  be  restored 
in  that  way,  in  what  way  can  it  be  restored  ? 

I  venture  to  hope  that  your  Committee  will  re-study  the  subject 
matter  of  your  report,  and  try  to  present  to  the  Chamber  in  the  light 
of  its  recent  discussion  and  of  any  further  inquiries  that  you  may  have 
made,  a  revised  program  of  which  it  may  be  said  with  some  assurance 
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that,  if  adopted,  it  will  result  in  our  securing  a  Foreign  Mercantile 
Marine  of  which  Americans  will  be  proud. 

Respectfully,  yours, 

(Signed)     Seth  Low, 

President 

The  President  . — Gentlemen,  this  Special  Meeting  has  been  call- 
ed in  accordance  with  that  requisition.  At  this  meeting  nothing  will 
be  in  order  but  the  report  of  the  Committee,  and  no  new  propositions 
or  resolutions  in  the  nature  of  substitutes,  except  the  report  of  the 
minority  of  the  Committee,  if  any, — and  there  is  not  any, — shall  be 
introduced  or  adopted,  until  after  final  vote  shall  have  been  taken 
upon  the  report  of  such  Committee ;  when,  if  it  be  rejected,  such  new 
propositions,  or  new  resolutions,  may  be  entertained ;  but  no  business 
other  than  that  named  in  the  requisition  and  call  for  the  Special 
Meeting,  shall  be  entertained,  even  though  unanimous  consent  be 
had. 

AMERICAN    MERCHANT   MARINE   IN   THE    FOREIGN 

TRADE. 

Irving  T.  Bush,  Chairman  of  the  Special  Committee  on  the 
American  Merchant  Marine  in  the  Foreign  Trade,  presented  the  fol- 
lowing report,  which  was  read  by  the  Secretary : 

To  the  Chamber  of  Commerce: 

It  is  unnecessary  to  repeat  in  this  supplementary  report  the  preli- 
minary statement  outlining  the  present  shipping  situation  contained 
in  our  report  of  January  4,  1915.  It  is  sufficient  again  to  point  out 
that  if  anything  is  to  be  accomplished  to  re-establish  the  Merchant 
Marine  of  the  United  States,  immediate  advantage  should  be  taken  of 
the  present  unusual  situation.  Secretary  McAdoo,  speaking  a  few 
days  ago,  in  Chicago,  stated  that  the  American  people  would  not  be 
satisfied  with  destructive  criticism  of  the  methods  suggested  in  the 
Alexander  Bill,  unless  some  constructive  suggestions  outlining  a 
better  method  of  procedure  were  advanced.  The  Chamber  of  Com- 
merce by  unanimous  action  has  condemned  the  principle  underlying 
the  Alexander  Bill  of  Government  ownership  and  operation  of  mer- 
chant vessels,  and  it  is  desirable  that  this  body  suggest  a  substitute  for 
that  measure,  which  will  accord  with  the  economic  standards  of  this 
country,  and  point  a  way  toward  the  permanent  re-establishment  of 
our  shipping  industry,  in  harmony  with  these  standards. 
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THE    SHIP    PURCHASE    BILL. 

Before  doing  so,  however,  it  is  desirable,  in  view  of  the  continued 
pressure  for  the  passage  of  the  Ship  Purchase  Bill  that  the  grounds 
for  the  Chamber's  objection  to  that  measure  should  be  summarized 
again.  It  must  be  admitted  that  on  account  of  the  higher  cost  of  con- 
struction in  this  country ;  on  account  of  the  higher  standard  of  life 
prevailing  on  shore  which  it  is  natural  and  proper  to  seek  to  maintain 
under  the  American  flag  at  sea  ;  and  on  account  of  the  higher  rates 
of  interest  for  money  ordinarily  prevailing  in  this  country,  it  is  im- 
possible to  restore  an  American  Foreign  Merchant  Marine  without 
Government  aid.  In  the  view  of  this  Committee  the  fundamental 
objection  to  the  Ship  Purchase  Bill  is,  that  it  proposes  to  embark  the 
Government  in  a  competitive  business.  It  may  be  taken  for  granted 
that  private  capital  will  not  compete  with  the  taxing  power.  If, 
therefore,  the  Government  enters  the  shipping  business  by  the  direct 
ownership  and  operation  of  vessels,  the  tendency  of  it  cannot  fail  to  be 
to  make  it  more  difficult  than  ever  to  enlist  American  capital  in  the 
construction  and  operation  of  foreign  going  ships.  It  will  even  tend 
to  make  more  difficult  the  way  of  those  who  already  have  capital  in- 
vested in  such  vessels.  It  is  not  yet  established  that  the  Government 
can  operate  industries  that  are  monopolies  more  advantageously  than 
they  can  be  operated  under  private  management  It  is  almost  unim- 
aginable, therefore,  that  our  Government  should  seriously  propose  to 
enter  a  competitive  field  like  foreign  commerce  with  the  idea  of  re- 
maining in  it  permanently. 

What,  then,  can  be  said  for  the  Ship  Purchase  Bill  as  an  emergency 
measure  were  its  operations  to  be  limited  to  the  duration  of  the  War 
88  the  Marine  Risk  Insurance  Bill  is  limited  ?  Such  a  bill  might 
transfer  to  the  American  flag  a  few  ships  now  sailing  under  foreign 
flags ;  but  it  could  not  add  to  the  number  of  available  vessels  unless 
the  Government  were  to  purchase  ships  of  belligerents  which  are  now  in- 
terned. Ships  owned  by  the  Government  might  also  carry  merchan- 
dise at  fixed  rates  of  freight  without  regard  to  the  present  unusual 
conditions,  precisely  as  railroads  operate  upon  a  fixed  tariff  schedule. 
In  the  judgment  of  the  Committee  the  economic  forces  at  work  at  the 
present  time  are  too  powerful  to  be  seriously  affected  by  any  compe- 
tition possible  upon  the  scale  suggested  by  the  Government.  The 
result  of  the  adoption  of  such  a  policy  would,  therefore,  be  that  a  few 
fortunate  shippers  who  happened  to  secure  freight  room  on  the  Govern- 
ment ships  would  have  the  advantage  of  all  other  shippers.  This 
would  be  precisely  as  though  the  (government  were  to  adopt  a  tariflT 
which  would  fix  a  low  rate  of  duty  for  certain  merchants  and  a  higher 
rate  for  other  merchants.  In  other  words,  it  would  result  in  unequal 
dealing  on  the  part  of  the  Government  as  towards  different  citizens. 
Nothing  short  of  the  direst  necessity  can  justify  such  action  on  the 
part  of  the  Government.  Incidentally  the  Committee  points  out  in 
later  parts  of  the  report  further  reasons  for  its  belief  that  the  Gov- 
ernment is  leaning  on  a  broken  reed  when  it  hopes  to  improve  even 
the  emergency  conditions  by  the  policy  proposed  in  the  Shipping  BilL 
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In  other  words  this  Committee  believes  that  the  plan  of  the  Shipping 
Bill  is  the  worst  possible  form  in  which  Government  aid  can  be  given 
to  the  solution  of  the  very  difficult  problem  of  the  restoration  of  the 
American  Merchant  Marine. 

The  Committee  is  now  ready  to  propose  a  plan  for  the  restoration 
of  an  American  Foreign  Merchant  Marine  which  it  believes,  will  if 
adopted,  have  adequate  and  satisfactory  results.  The  plan  of  the 
Committee  instead  of  paralyzing  private  enterprise  will  encourage  pri- 
vate co-operation  with  the  Government,  and  will  make  every  dollar  of 
Grovernment  aid  that  the  Government  will  afford  go  more  than  twice 
as  far  as  if  used  for  direct  ownership  and  operation  by  the  Government 
itself. 

For  purposes  of  consideration,  your  Committee  has  divided  this 
problem  into  two  parts : 

First, — Emergency. 
Second, — Permanent. 

It  has  given  earnest  consideration  to  the  emergency  features  of  the 
present  situation,  and  is  aware  that  rates  of  freight  so  high  as  to  seem 
exhorbitant  are  charged  in  many  trades,  and  yet  is  compelled  to  report 
its  belief  that  the  emergency  difficulties  are  of  such  a  character  that 
temporary  relief  can  be  provided  only  through  the  operation  of  forces 
beyond  the  control  of  this  country.  As  has  already  been  pointed  out, 
the  mere  transfer  of  flag  from  vessels  now  in  operation  under  foreign 
colors  cannot  bring  new  tonnage  to  our  service.  Every  available  ves- 
sel, except  those  belonging  to  belligerents  interned  in  neutral  ports,  is 
at  work.  The  interned  vessels  can  be  placed  in  service  under  private 
operation  the  moment  the  consent  of  the  belligerents  is  obtained.  Ex- 
cept with  such  consent  they  cannot  be  placed  in  service  without 
involving  this  country  in  dangers  much  worse  than  the  temporary 
lack  of  ocean  tonnage.  Another  present  difficulty,  the  importance  of 
which  is  not  generally  appreciated,  is  the  fact  that  many  vessels  now 
engaged  in  foreign  trade  are  detained  in  foreign  ports,  for  weeks  at  a 
time,  awaiting  an  opportunity  to  discharge  their  cargoes.  These  ports 
are  congested  partly  by  government  operations,  and  partly  by  huge 
imports  of  food  products  from  this  and  other  countries.  The  conges- 
tion is  increased  by  the  inability  in  many  cases  to  secure  adequate 
labor  for  the  prompt  unloading  and  handling  of  vessel  cargoes. 
While  these  factors,  together  with  an  enormous  shrinkage  in  vessel 
tonnage  due  to  withdrawal  from  service  of  a  large  percentage  of  the 
world's  ocean  carriers  captured,  sunk  or  interned  vessels  owned 
by  the  nations  at  war,  have  caused  freight  rates  to  be  demanded  which  in 
many  cases  seem  beyond  reason,  it  is  the  opinion  of  your  Committee 
that  it  is  utterly  impossible  to  remedy  these  regrettable  conditions  by  any 
provision  in  the  Alexander  Bill.  The  extent  to  which  these 
conditions  hamper  present  commerce  is  not  widely  appreciated  in  this 
country  outside  of  steamship  circles,  and  it  is  not  possible  for  the  peo- 
ple of  the  United  States  to  remedy  these  conditions.     Meanwhile,  the 
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Alexander  Bill  is  being  pressed,  and  business  men  in  the  interior 
find  it  impossible  to  ship  merchandise  which  they  can  sell.  Vessels  in 
sufficient  number  to  carry  the  freight  across  the  Atlantic  are  not 
available,  and  it  is  useless  for  the  railroads  to  haul  it  East,  unless 
their  cars  are  relieved  at  the  seaboard.  Seaport  communities  under- 
stand this  situation,  but  an  insistent  demand  continues  to  grow  in  the 
West  that  some  relief  be  provided,  and  there  is  grave  danger  that 
unless  a  plan  can  be  suggested  which  will  point  the  way  to  a  solution 
of  this  problem  along  economic  lines,  the  Alexander  Bill  will  be 
passed  which  will  embark  the  Government  in  the  unknown  and 
hazardous  field  of  Government  ownership  and  operation.  It  must  be 
recognized  that  this  situation  is  not  a  theory,  but  a  fact. 

Believing,  therefore,  that  progress  can  be  made  only  along  per- 
manent lines,  your  Committee  has  again  addressed  itself  to  the 
attempt  to  propose  a  plan  which,  if  put  in  operation,  it  can  endorse 
with  the  statement  that  it  will  permanently  restore  the  Merchant 
Marine  of  this  country  on  an  adequate  scale.  It  has  approached  the 
problem  with  the  light  thrown  upon  the  subject  by  the  discussion  at 
the  special  meeting  of  the  Chamber  on  January  14,  1915,  when  the 
first  report  of  }Our  Committee  was  submitted,  and  recommitted  for 
further  consideration.  It  is  evident  that  our  shipping  industry  cannot 
be  permanently  placed  upon  a  successful  basis,  unless  the  cost  of 
constructing  vessels  in  American  yards,  and  of  operating  them  on 
American  standards,  be  placed  upon  an  equality  with  vessels  built 
abroad  when  manned  and  maintained  in  accordance  with  European 
standards.  The  steamship  industry  is  a  business  proposition,  and 
while  it  may  flourish  on  a  false  basis  during  an  emergency  like  the 
present  European  war,  it  can  be  permanently  maintained  and  operated 
under  the  American  flag  only  if  building  and  operating  costs  are  made 
equal. 

There  is  a  large  school  of  opinion  at  the  present  time  which  believes 
that  if  desirable  modifications  of  the  navigation  laws  were  to  be  made, 
that  alone  would  be  sufficient  to  bring  about  a  restoration  of  an  Amer- 
ican Foreign  Mercantile  Marine.  In  the  opinion  of  your  Committee 
this  is  a  mistaken  view.  Under  the  emergency  legislation  of  1914 
which  has  permitted  the  transfer  of  foreign  built  ships  to  the  American 
flag,  and  under  which  the  President  has  suspended  for  seven  years 
the  operation  of  the  most  serious  handicaps  embedded  in  the  navi- 
gation laws,  the  increase  in  wages  still  about  forty  per  cent.,  and  the 
experience  of  different  companies  who  have  transferred  fleets  of 
ships  to  the  American  flag,  shows  that  the  actual  increase  of  total 
operating  cost,  when  sailing  the  same  ships  in  the  same  trade 
under  the  American  flag  varies  from  five  ppr  cent,  to  ten  per 
cent.  This  applies  to  freight  vessels  only.  With  passenger  and  . 
mail  ships,  the  percentage  of  increase  would  be  much  larger  because 
of  their  larger  crews.  This  increase  has  taken  place  notwithstanding 
the  fact  that,  by  virtue  of  the  exemptions  to  the  navigation  laws  as 
they  exist,  t*he  vessels  are  permitted  to  retain  the  same  officers ; 
to  carry  only  the  same  crews  as  before  ;  and  generally  to  operate  upon 
the  European  standards.     Your  Committee  believes  that  the  over- 
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whelming  sentiroeDt  of  the  American  people  is  that  in  restoring  an 
American  Merchant  Marine  to  the  sea  it  wishes  to  secure  a  Marine 
upon  which  the  American  standards  of  life  can  be  maintained  as  re- 
gards wages,  hours  of  labor,  cubic  feet  of  air,  quality  of  food,  and  pro- 
visions for  safety.  In  this  war  emergency  these  conditions  have  been 
waived ;  but  as  a  permanency  it  is  believed  to  be  impossible,  even  were 
it  desirable,  to  waive  them.  This  being  so,  it  is  evident  that  changes 
in  the  navigation  laws,  even  if  they  could  be  given  permanent  applica- 
tion, will  not  alone  make  posssible  the  restoration  of  a  Mercantile  Marine. 

Your  Committee  believes  that  once  the  shipping  industry  is  re- 
established, the  present  inequality  in  construction  cost  can  be  over- 
come by  American  ability  and  ingenuity.  During  the  development 
period,  the  difference  in  cost  must  be  borne  by  Grovernment 
subvention.  At  the  present  time,  the  European  shipbuilding  yards 
are  crowded  with  work,  and  the  cost  of  constructing  vessel  property 
has  increased.  This  has  greatly  reduced  the  disadvantage  under 
which  American  shipbuilders  have  labored  in  competing  with  their 
foreign  rivals,  and  makes  it  a  particularly  advantageous  time  for  the 
Grovernment  to  undertake  to  foster  our  shipbuilding  industry. 

Your  Committee  believes  also,  once  our  shipping  is  pla  ed  upon 
a  permanently  successful  basis,  that  the  ability  of  our  shipbuilders  to 
command  a  supply  of  steel  and  coal  will  enable  them  ultimately  to 
construct  standardized  vessels  upon  an  equality  with  European  yards. 

Within  five  years,  American  ingenuity  and  energy  has  standardized 
the  automobile,  and  we  are  now  exporting  large  numbers  of  automo- 
biles to  the  countries  from  which  we  formerly  imported  them. 

PROPOSED    SHIPPING    BOARD. 

During  the  development  period,  while  a  Government  subvention  is 
necessary,  the  degree  of  Government  aid  required  will  fluctuate  with 
construction  costs  in  this  country  and  Europe.  If  Government  aid  is 
to  be  extended,  it  is  necessary  to  create  some  method  by  which  the 
amount  of  assistance  necessary  can  be  exactly  determined.  Your 
Committee,  therefore,  reaflSrms  its  belief  in  the  necessity  of  a  Govern- 
ment Board  to  foster  the  development  of  our  shipping.  Many  reasons 
for  the  establishment  of  such  a  Board  were  advanced  in  our  first  report, 
and  ^e  submit  that  the  necessity  of  determining  from  time  to  time/the 
exact  amount  of  Government  aid  which  it  may  be  necessary  to  extend 
in  order  to  equalize  the  cost  of  constructing  vessels  in  American  yards, 
and  operating  them  upon  American  standards,  is  an  added  reason  for 
the  creation  of  such  a  Board.  It  is  also  our  belief  that  it  is  import- 
ant that  this  Board  be  composed  partly  of  men  exj)erienced  in  shipping 
matters,  who  will  devote  all  of  their  time  to  the  problem.  A  Board 
of  some  kind  has  been  suggested  in  many  quarters.  The  Alexander 
Bill  carries  with  it  provision  for  a  Board  composed  of  the  Secretary  of 
the  Treasury,  the  Secretary  of  Commerce,  and  the  Postmaster  General. 
These  officials  are  already  burdened  with  great  responsibility.  It  is 
impossible  that  they  give  the  necessary  time  to  the  details  of  solving 
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this  problem.     The  result  of  creating  such  a  Board  will  be  that  the 
work  would  devolve  upon  under  officials.     This  is  not  desirable. . 

Another  suggestion  has  been  that  a  Shipping  Board  be  attached 
to  the  Department  of  Commerce.  Your  Committee  again  believes 
that  such  a  course  will  be  undesirable.  The  problem  is  difficult 
and  its  successful  solution  will  require  men  of  broad  views,  and  a 
knowledge  not  only  of  the  shipping  trade,  but  of  the  requirements 
necessary  to  develop  our  own  country  in  international  competition. 
The  Board  should  be  made  equal  in  dignity  with  the  Federal  Reserve 
Board  which  has  been  placed  at  the  head  of  our  national  banking 
system,  and  a  sufficent  compensation  should  be  paid  to  attract  men  of 
the  high  test  standard  and  the  broadest  experience.  As  it  is  proposed 
to  ask  the  Government  to  place  within  the  control  of  this  Board  large 
power,  it  is  believed  that  a  majority  of  the  members  should  be  Gov- 
ernment officials  and  with  this  in  view  your  Committee  suggests  that 
a  Board  of  seven  'be  created,  of  which  four  shall  be  the  Secretary  of 
the  Treasury,  the  Secretary  of  Commerce,  the  Postmaster  General  and 
a  naval  constructor.  The  remaining  three  to  be  appointed  by  the 
President,  and  to  be  men  experienced  in  the  ocean  carrying  trade  as 
vessel  operators  or  shippers. 

EQUALIZING    DIFFERENCE    IN    COST. 

This  Board  should  be  placed  in  supreme  authority  over  shipping 
matters.  It  should  recommend  from  time  to  time  such  additional 
legislation  as  may  be  necessary  to  place  us  more  nearly  upon  a  com- 
petitive basis  with  European  nations  in  shipping  matters,  and  yet  re- 
tain American  standards  of  living  and  compensation.  It  should  be 
charged  with  the  responsibility  of  determining  what  lines  of  ocean- 
carrying  trade  it  is  wise  to  develop  in  the  interest  of  public  welfare, 
and  what  classes  of  vessels  it  is  desirable  to  have  constructed.  It 
should  be  empowered  to  enter  into  contracts  with  steamship  owners 
during  a  period  of  ten  years  from  the  creation  of  the  Board,  by  which 
the  Government  will  undertake  to  pay  the  difference  between  the  cost 
of  constructing  such  vessels  in  American  yards  and  European  yards, 
as  it  may  be  deemed  wise  from  the  standpoint  of  the  welfare  of  this 
country  to  place  in  foreign  trade  under  the  American  flag,  and  further 
to  contract  that  for  a  period  of  twenty  years,  which  is  deemed  to 
be  the  ordinary  life  of  vessel  property,  the  Government  will  pay  what 
is  ascertained  to  be  the  difference  between  the  cost  of  operating  under 
the  European  and  the  American  standards.  In  order  to  establish 
what  these  payments  will  be,  it  is  necessary  for  the  Government  Board 
to  compile  exact  data,  and  to  be  in  a  position  to  determine  with 
exactness  and  justice  tlie  amount  to  be  paid.  It  is  important 
to  point  out  that  although  this  suggestion  involves  direct  Gov- 
ernment aid  it  differs  radically  from  all  usual  forms  of  subsidy. 
Every  bill  proposing  a  subsidy  for  the  encouragement  of  ship- 
ping, which  the  Committee  can  recall,  involved  a  payment  either 
of  a  lump  sum  or  of  so  much  per  ton  of  measurement,   or  of  so  much 
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for  mile  travelled.  In  this  form  the  subsidj  gave  to  the  operating 
company  the  opportunity  to  adapt  hoth  its  ships  and  its  business  to 
securing  the  largest  possible  subsidy  payment  in  return  for  the  least 
possible  service  rendered.  The  proposal  now  made  by  your  Com- 
mittee is  vitally  different  in  principle.  It  is  possible  for  a  competent 
Board  to  ascertain,  within  a  very  few  dollars,  the  exact  difference  in 
cost,  ship  by  ship,  and  voyage  by  voyage,  between  the  operation  of  a 
vessel  under  the  American  flag  and  on  American  standards  as  dis- 
tinguished from  the  cost  under  any  selected  foreign  flag  with  its 
standards.  This  difference  in  cost  and  Uiis  only  it  is  proposed  that 
the  Grovernment  should  make  good,  because  it  is  the  result  of  national 
policies  and  national  conditions  which  private  citizens  cannot  control. 
It  should  be  pointed  out  also  that  under  this  policy  every  risk  of  the 
business  will  be  borne  by  private  capital.  The  Government  is  not 
invited  to  risk  one  dollar  on  the  success  of  the  management  or  the 
profits  of  the  voyage  It  is  simply  asked  to  make  good  the 
uncontrollable  factor  of  additional  expense,  which  private  citizens 
cannot  control.  It  is  suggested  that  this  ppwer  be  given  to 
the  Board  for  a  period  of  ten  years,  because  it  is  the  belief  of  your 
Committee  that  this  is  a  sufficient  length  of  time  to  arrange  for  the 
construction  of  a  large  tonnage  in  American  shipyards.  The 
Committee  suggests  that  the  contracts  be  for  twenty  years,  so  that 
anyone  undertaking  the  construction  of  American  vessels  for  foreign 
trade  can  look  forward  to  equitable  operating  conditions  during  the 
ordinary  life  of  the  vessel.  As  the  shipping  industry  develops,  it  is 
believed  that  construction  costs  in  this  country  will  be  reduced, 
and  the  Government  burden  thus  lessened.  In  any  event,  the  sub- 
vention paid  by  the  Government  to  equalize  the  construction  cost 
will  be  limited  to  a  period  of  ten  years  and  the  last  contract  under 
which  the  Government  will  pay  a  subvention  to  cover  the  difference 
in  operating  cost  will  expire  within  thirty  years.  This  gives  a  defi- 
nite limitation  to  the  Government's  responsibility,  and  yet  enables 
those  who  engage  in  operating  and  constructing  vessel  property  to  see 
their  way  clear  to  meet  foreign  competition  upon  an  equal  basis  during 
the  life  of  vessels  constructed  under  Government  contract.  It  se- 
cures private  operation  of  the  vessels  and  it  does  no  more  than  equal- 
ize building  and  operating  costs,  which  it  will  be  necessary  to  do,  if 
American  standards  are  to  be  maintained,  even  though  the  Govern- 
ment owns  and  operates  the  vessels.  The  contracts  with  the  Gov- 
ernment should  provide  for  the  ability  to  take  over  the  vessels  under 
equitable  conditions,  in  case  they  are  needed  for  Government  service. 
In  its  former  report  your  Committee  pointed  out  that  among  other 
items  which  should  receive  the  consideration  of  the  Shipping  Board 
is  the  maintenance  of  standards  for  the  personnel  of  the  officers  and 
men  of  the  Merchant  Marine.  The  school  ships  maintained  by 
Massachussetts  and  New  York  are  educating  officers  for  the  Mer- 
chant Marine.  They  are  doing  a  most  useful  and  necessary  work. 
Thousands  of  young  men  throughout  the  country  are  ready  for  the 
call  of  the  sea,  and  are  animated  by  the  same  spirit  which  filled  the 
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forecastle  and  quarter  decks  of  the  American  vessels  fifty  years  ago. 
Other  ships  of  this  character  should  be  established  and  the  course  of 
training  ampliOed  to  make  the  graduates  fit,  both  for  the  Merchant 
Marine  and  the  Navy.  There  are  discharged  from  the  Navy  each 
year  about  four  thousand  young  men  who  have  enlisted  from  all 
parts  of  the  country.  These  men  have  had  a  most  valuable  training 
in  the  Navy,  and  should  be  encouraged  to  po  into  the  Merchant 
Marine  service.  Many  foreign  nations  encourage  the  creation  of 
such  a  naval  reserve  by  paving  a  small  additional  wage  to  men  honor- 
ably discharged  from  the  Navy,  who  continue  a  seafaring  life  and 
hold  themselves  in  readiness  as  naval  reservists.  This  practice  is 
worthy  of  serious  consideration. 

It  muHt  of  course  be  provided  by  law  that  any  ships  which  receive 
benefits  under  the  foregoing  provisions  must  be  either  owned  by 
American  citizens,  or  owned  by  American  corporations  a  majority  of 
whose  stock  is  in  bona  fide  ownership  of  citizens  of  this  country. 

It  may  be  asked,  if  it  is  necessary  to  have  Government  aid  in 
so  many  directions  in  order  to  secure  an  American  Foreign  Merchant 
Marine.  What  has  become  of  American  enterprise  and  American 
courasre?  The  answer  is  that  the  old  American  Merchant  Marine 
did  not  disappear  in  a  day.  It  disappeared  slowly  by  the  substitution 
of  iron  for  wood  in  construction,  and  of  steam  for  sail  in  operation. 
As  it  disappeared  slowly,  it  can  be  re  built  only  slowly  ;  for  in  being 
re-built  it  has  to  fight  its  way  into  a  position  of  successful  competition 
against  fleets  which  now  control  the  business  of  the  world.  The 
initial  effort  will  be  the  greatest ;  and,  much  as  this  Committee  would 
like,  to  believe  that  our  American  Marine  can  be  reinstated  with  a 
smaller  amount  of  Government  aid  than  this  report  proposes,  as  men 
of  experience,  and  looking  all  the  facts  in  the  face,  the  Committee  is 
bound  to  say  that  in  its  opinion,  nothing  substantially  less  than  is 
contemplated  by  this  plan  can  be  expected  with  any  sort  of  confidence 
to  bring  about  satisfactory  results  on  an  adequate  scale.  If  the  Grov- 
ernment  will  cooperate  with  private  enterprise  upon  the  lines 
suggested  by  this  plan,  the  Committee  believes  that  the  result  will 
be  satisfactory  to  the  nation.  To  do  less  than  is  proposed,  or  to  do  it 
for  a  shorter  time,  in  the  opinion  of  the  Committee  would  be  likely  to 
be  disappointing.  The  question  may  then  arise  in  the  minds  of  some, 
whether  it  is  not  better  to  do  without  an  American  Foreign  Mercan- 
tile Marine  than  to  attempt  to  restore  it  by  so  much  effort  and  with 
so  much  Government  aid.  Prior  to  the  outbreak  of  the  European 
war  the  answer  to  this  question  always  was,  and  probably  would  have 
continued  to  be,  that  if  foreigners  would  carry  our  trade  more  cheaply 
than  we  can  carry  it  ourselves  it  is  an  economic  advantage  to 
have  them  do  so.  Our  experience  as  a  great  neutral  nation  since 
the  outbreak  of  this  war  has  changed  all  that.  We  find  our  foreign 
commerce  to-day,  though  we  are  a  nation  at  peace  with  all  the  world, 
as  absolutely  dependent  upon  the  navies  of  the  belligerents  as  the 
commerce  of  those  belligerents  themselves.  Anything  that  should 
destroy,  even  for  a  few  weeks,  the  belligerents'  command  of  the  sea 
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between  the  United  States  and  Europe,  would  jeopardize  our  trade  car- 
ried on  under  belligerent  flags  precisely  as  though  we  were  at  war  our- 
selves. This  is  a  situation,  in  the  opinion  of  the  Committee,  which  the 
American  people  will  not  permanently  endure.  If  we  are  able  as  a 
nation  to  maintain  peaceful  relations  with  all  the  world,  no  matter  how 
often  the  rest  of  the  world  may  be  at  war,  we  also  wish  to  maintain  all  of 
the  shipping  privil^es  of  neutrals ;  and  these  can  only  be  maintained 
when  our  merchandise  is  carried  under  our  own  flag.  Your  Commit- 
tee believes  that  the  United  States  must  have  a  Foreign  Mercantile 
Marine  of  its  own  on  a  scale  reasonably  commensurate  with  the  foreign 
trade  which  the  nation  does. 

If  the  foregoing  plan  is  adopted,  a  Shipping  Board  to  foster 
American  commerce  will  be  created,  and  the  cost  of  constructing 
vessels  for  foreign  trade  in  American  yards,  and  operating  them 
under  the  American  flag  will  be  equalized  for  a  reasonable  develop- 
ment period. 

There  yet  remains  to  be  considered  the  disadvantage  under  which 
American  steamship  men  will  labor  in  securing  capital  for  steamship 
enterprise,  because  of  the  lack  of  familiarity  of  American  investors 
with  steamship  securities  and  the  higher  rate  of  interest  paid  upon 
other  investments  in  the  field  of  American  ^enterprise,  and  also  the 
question  of  compensation  to  be  paid  by  the  national  Government  for  a 
definite  mail  carrying  service  under  the  Mail  Act.  In  treating  the 
latter  problem  your  Committee  reaffirms  its  opinion  that  the  present 
mail  requirements  in  the  South  American  trade  do  not  demand  a  speed 
of  twenty  knots,  and  an  even  less  speed  will  be  satisfactory  for  lines  to 
South  Africa,  Australia  and  the  Orient  Your  Committee,  therefore, 
recommends  that  the  Shipping  Board  be  given  authority  to  reduce 
the  speed  requirements  of  the  Mail  Act  of  1891,  for  first  class  ves- 
sels from  twenty  to  sixteen  knots  trial  speed,  and  for  second-class 
vessels  from  sixteen  to  twelve  knots,  leaving  all  other  provisions  of 
the  Act  as  they  now  stand. 

In  treating  the  problem  of  how  to  enable  the  steamship  man  to 
secure  the  neceesary  capital  to  develop  tbe  shipping  industry,  we  have 
been  persuaded  that  many  objections  will  be  advanced  to  any  plan 
which  does  not  definitely  limit  the  Government's  responsibility  both  as 
to  the  extent  and  period  of  the  guarantee.  The  Alexander  Bill  pro- 
vides for  the  ultimate  expenditure  by  the  Government  of  forty  million 
dollars  in  vessel  property  and  working  capital.  We  suggest  that  the 
Government  authorize  the  Board,  during  the  period  of  ten  years 
from  its  formation,  to  contract  with  approved  steamship  enterprisfs 
to  guarantee  bonds  representing  fii'ty  per  cent,  of  ibe  cost  to  the 
owners  of  such  vessels  as  have  been  approved  by  the  Board  for  a 
service  which  the  Board  believes  to  be  desirable,  from  the  standpoint 
of  public  welfare.  The  total  amount  of  such  guarantee  not  to  exceed 
forty  million  dollars,  and  the  bonds  to  run  for  not  longer  than  twenty 
years,  with  appropriate  provision  for  the  amortization  within  that 
period,  the  Government  to  receive  an  annual  payment  of  one  half  of 
one    per  cent,    upon  the  bonds   guaranteed.     Included    in    the   Act 
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authorizing  such  a  guarantee  should  be  a  provision  making  the  mort- 
gages guaranteed  a  first  lien  upon  the  vessels  except  for  tort. 

Your  Committee  would  point  out  that  if  the  provisions  of  the 
Alexander  Bill  be  followed,  it  will  be  necessary  actually  to  spend 
forty  million  dollars  of  Government  money  for  vessel  property  sub- 
ject to  rapid  deterioration,  and  for  which  the  Government  will  have 
responsibility  for  100%  of  the  cost,  without  the  assurance  of  any  re- 
turn. 

If  the  plan  outlined  by  your  Committee  is  followed.  Government 
credit  to  the  extent  of  forty  million  dollars  will  be  pledged,  but  ves- 
sel property  representing  eighty  million  dollars  value  will  be  produc- 
ed, and  the  Government  will  receive  a  definite  annual  compensation 
for  its  guarantee. 

Your  Committee  considers  this  guarantee  measure  in  the  light  of 
emergency  relief  which  is  necessary  to  enable  the  steamship  man  to 
secure  the  money  needed  during  a  period  when  the  finances  of  the 
world  are  in  great  stress,  to  enable  him  to  take  advantage  of  the 
other  inducements  offered  by  the  Government  and  to  bring  about  ship- 
building on  a  scale  which  will  permit  of  more  economical  construction. 

You  are  reminded  that  no  one  of  the  provisions  herein  outlined 
embark  the  Government  in  any  enterprise  not  approved  by  a  Govern- 
ment Board,  a  majority  of  whom  are  Government  officials,  and 
definitely  limits  the  payments  and  responsibility  to  a  fixed  development 
period. 

While  the  European  war  continues,  the  subvention  to  equalize  Eu- 
ropean and  American  steamship  operating  conditions,  and  the  guarantee 
of  bonds  secured  by  vessel  property,  should  include  vessels  construc- 
ted abroad,  but  with  the  return  of  normal  conditions,  the  Shipping 
Board  should  be  empowered  to  limit  these  provisions  to  vessels  built 
in  American  yards,  should  such  a  course  appear  to  it  to  be  desirable. 
Appropriate  action  should  also  be  taken  to  insure  the  retention  under 
the  American  flag  of  all  vessels  covered  by  guaranteed  bonds. 

Your  Committee  affirms  its  belief  that  the  foregoing  plan,  equalizing 
as  it  does  the  cost  of  constructing  vessels  in  American  shipyards  for 
a  period  of  ten  years,  the  cost  of  operating  vessels  under  the  American 
flag  in  foreign  trade  for  a  total  period  of  thirty  years,  and  enabling 
the  steamship  man  to  secure  during  a  period  of  ten  years  by  Govern- 
ment guarantee  money  at  a  moderate  rate  of  interest  to  pay  half  of 
the  cost  of  building  vessels,  will  result  in  the  permanent  re-establish- 
ment of  the  Merchant  Marine  of  the  United  States  in  Foreign  Trade. 

The  dangers  connected  with  the  Government  ownership  and  opera- 
tion of  merchant  vessels  will  be  avoided,  a  much  greater  number  of 
vessels  created,  and  the  relation  of  encouragement  by  the  Govern- 
ment, instead  of  competition,  be  established  with  a  legitimate  field  for 
private  effort. 

Your  Committee,  therefore,  asks  the  Chamber  to  approve  the  fore- 
going plan  for  the  creation  of  an  American  Merchant  Marine  in  the 
Foreign  Trade,  based  upon  the  principle  of  private  ownership  and 
operation,    but   with    the   encouragement  of  Government  aid,   and 
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under  the  direction  of  a  Shipping  Board  appointed  to  safeguard  the 
interests  of  the  public,  and  further,  that  the  Chamber  authorize  the 
•Committee  to  adopt  such  measures  as  it  may  deem  desirable  to  secure 
favorable  action  by  Congress. 

Your  Committee  moves  the  adoption  of  the  following  resolution : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  approves  these  recommendations,  and  authorizes  the  Special 
•Committee  on  the  American  Merchant  Marine  in  the  Foreign  Trade, 
to  urge  upon  Congress  the  enactment  of  legislation  in  accordance 
^ith  the  principles  and  methods  outlined  in  the  foregoing  report 


Irving  T.  Bush, 
William  Harris  Douglas, 
George  S.  Dearborn, 
Jacob  W.  Miller, 
J.  Temple  Gwathmey. 


Special 
mitti 


Committee  on  the 

American 
Merchant  Marine 

in  the 
Foreign  Trade. 


^EW  York,  January  22,  1915. 

REMARKS  OF  IRVING  T.  BUSH,  ESQ. 

Mr.  Bush. — Mr.  President,  and  Gentlemen  of  the  Chamber :  You 
have  heard  the  report  read,  and  you  will  notice  that  we  have  made 
four  recommendations.  One  is  for  the  creation  of  a  Board,  which  is 
generally  accepted  in  most  plans  that  have  been  advanced  ;  the  next 
two  are  to  equalize  the  cost  of  constructing  vessels  in  American  yards 
with  cost  of  constructing  them  in  European  yards,  and  to  equalize  the 
cost  of  operating  them  upon  American  standards  with  European 
standards ;  and  the  fourth  is  a  suggestion  by  which  bonds  to  the  extent 
of  fifty  per  cent,  of  the  value  of  vessels  constructed  be  guaranteed  for 
a  limited  period  and  to  a  limited  amount. 

I  recognize  that  there  may  be  some  difference  of  opinion  among 
the  members  of  the  Chamber  upon  these  separate  recommendations ; 
and  I  would  like  to  ask,  Mr.  President,  whether  it  is  the  pleasure  of 
the  Chamber  to  pass  upon  the  report  as  a  whole  or  whether  they  will 
pass  upon  the  different  sections,  or  separate  recommendations.  I 
would  perhaps  recommend  that  as  the  Board  feature  is  approved 
<]uite  generally,  in  all  plans,  perhaps  it  is  not  necessary  to  be  put  to 
a  separate  vote ;  and  the  two  suggestions  for  equalizing,  by  Govern 
ment  subvention,  the  difference  in  the  cost  of  construction  and  op- 
eration, perhaps  may  go  together ;  but  if  the  report  be  divided  at 
all,  it  might  be  divided  into  two  parts :  one  upon  the  equalization 
features,  and  the  other  upon  the  guarantee  of  bonds. 

The  President. — The  Chair  is  very  glad  to  put  that  question  to 
the  Chamber,  with  this  simple  observation  :     That  whatever  be  the 
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decision  of  the  Chamber  on  the  report  in  parts,  I  think  that  before 
this  meeting  adjourns,  it  ought  to  vote  upon  the  report  as  a  whole ; 
because  the  Chamber  will  recall  what  the  Committee  says  on  page  nine 
of  the  report :  **  The  initial  effort  will  be  the  greatest ;  and,  much 
Bfi  this  Committee  would  like  to  believe  that  our  American  Marine 
can  be  re-instated  with  a  smaller  amount  of  Government  aid  than 
this  report  proppses,  as  men  of  experience,  and  looking  all  the  facts 
in  the  face,  the  Committee  is  bound  to  saj  that,  in  its  opinion,  noth- 
ing substantially  less  than  is  contemplated  by  this  plan  can  be  expect- 
ed with  any  sort  of  confidence  to  bring  about  satisfactory  results  on 
an  adequate  scale."  And  it  says,  ''  To  do  less  than  is  proposed,  or  to 
do  it  for  a  shorter  time,  in  the  opinion  of  the  Committee,  would  be 
likely  to  be  disappointing." 

It  is  quite  evident,  therefore,  that  the  Chamber  at  the  end  must 
vote  upon  the  report  as  a  whole,  but  there  is  no  objection  whatever, 
if  the  Chamber  prefers,  to  discuss  it  in  two  parts,  or  in  three,  as  Mb. 
Bush  has  proposed. 

William  H.  Taylor  moved  that  the  report  be  considered  as 
a  whole. 

The  motion  was  carried. 

REMARKS  OF  IRVING  T.  BU8H,  ESQ. 

Mr.  Bush. — I  am  glad  that  the  Chamber  has  decided  to  consider 
the  report  as  a  whole.  I  do  not  wish  to  be  understood  as  recommend- 
ing its  consideration  in  two  parts,  but  as  I  felt  there  might  be  some 
difference  of  opinion  upon  the  guarantee  feature,  I,  therefore,  wished 
to  give  the  members  the  opportunity  of  discussing  the  two  parts. 

It  has  been  suggested  to  me,  by  a  gentleman  high  in  the  councils  of 
this  Chamber,  that  some  reference  should  be  made  to  the  report  re- 
cently filed  in  Congress  by  Secretaries  McAdoo  and  Redfield  upon 
this  question,  and  1  wish  very  much  that  this  duty  had  devolved  upon 
other  shoulders,  for  I  hold  in  such  high  esteem  both  these  distinguished 
gentlemen  that  it  is  unpleasant  for  me  to  criticize  their  report 

It  is  also  of  such  a  nature  that  it  seems  that  almost  the  reading  of 
the  report,  by  itself,  would  refute  many  of  the  statements  which  it 
contains. 

I  have  in  my  hand,  a  copy  of  a  condensation  of  the  report,  and 
about  three  quarters  of  it  is  devoted  to  arguments  showing  that  the 
freight  rates  between  this  country  and  foreign  countries,  more  par- 
ticularly European  ports,  have  been  greatly  increased.  There  is  no 
doubt  about  that. 

There  was  once  a  young  District  Attorney  who  devoted  three  days 
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to  arguing  that  a  prisoner  who  had  alreadj  pleaded  guilty  was  guilty 
of  a  certain  crime.  We  admit,  and  every  one  knows,  that  the  freight 
rates  have  been  advanced.  It  seems  to  me  that  there  is  no  very  good 
reason  for  going  into  an  extended  argument  showing  that  such  is  the 
case,  unless  some  reasonable  explanation  can  be  advanced,  and  will  be 
brought  out,  or  unless  some  constructive  suggestion  for  a  remedy  is 
made. 

I  have  read  the  report  with  some  care,  and  I  fail  to  find  any  fair 
explanation  of  the  reasons  for  the  advance,  and  I  fail  to  6nd  also  any 
constructive  reason  for  a  remedy,  except  the  assumption  on  the  part  of 
the  gentlemen  who  make  the  report  that  the  investment  of  forty  mil- 
lion dollars  of  Government  money  in  American  ships  is  going  to  cure 
all  our  troubles.  As  a  matter  of  fact,  as  we  have  outlined  in  our 
report,  there  are  many  expenses  entirely  beyond  the  control  of  these 
people  which  increase  the  cost  of  operating  ships  immensely. 

The  delay  in  European  ports  in  discharging  the  cargoes  is  abnor- 
mal. A  steamship  gentleman  stated  a  week  ago  that  at  that  time 
there  were  53  ships  outside  the  port  of  Genoa  awaiting  an  opportunity 
to  discharge  their  cargoes,  and  it  is  a  well  known  fact  that  shipping 
men  have  taken  cargoes  from  this  country,  at  apparently  very  high 
rates  of  freight,  which  are  now  on  their  way,  but  how  soon  are  they 
going  to  get  the  cargoes  discharged  in  foreign  ports  ?  Many  other 
difficulties  have  arisen.  There  is  a  shortage  of  vessels ;  the  entire 
fleets  of  one  great  maritime  nation  are  tied  up,  also  the  fleets  of  an- 
other nation,  not  so  important  in  maritime  ways,  but  still  having 
many  vessels.  Many  vessels  have  been  taken  by  the  belligerents  for 
the  purpose  of  transport,  and  so  forth  ;  but  notwithstanding  that,  the 
exports  of  this  country,  in  December,  were  almost  double  the  exports 
last  July. 

One  gentleman,  who  is  intimately  connected  with  some  English 
lines,  pointed  out  that  the  actual  conditions  in  England  had  so  de- 
creased the  supply  of  stevedores  that  they  were  difficult  to  get,  and 
their  wages  had  advanced ;  and  the  stevedore,  who  was  formerly  able 
to  get  drunk  only  once  a  week,  is  now  able  to  get  drunk  every  night. 
[Laughter.] 

We  can,  of  course,  through  the  Government,  charter  ships ;  but 
what  does  that  do?  It  merely  places  under  the  Government  oper- 
ation the  few  ships  which  are  already  serving  us. 

The  question  which  I  think  should  receive  most  consideration  is 
the  argument  running  all  through  the  report,  that  the  entire  burden 
of  this  increased  cost  is  borne  by  the  American  farmer,  cotton  grower 
and  merchant  Who  pays  this  charge  ?  The  report  goes  on  to  show  that 
the  annual  increase  upon  the  present  basis  of  the  freights,  on  exports, 
amounts  to  something  over  two  hundred  million  dollars  ;  but  it  goes 
on  to  show  that  applying  the  same  rule,  that  is,  the  average 
increase  on  import  freights,  if  it  had  been  the  same,  would  have 
been  about  ninety-five  million  dollars.  It  is  said  to  be  a  poor  rule 
which  won't  work  both  ways,  and  by  this  time,  and  on  this  standard, 
this  rule  seems  to  be  a  very  good  rule,  because  the  general  rule  is  the 
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American  farmer  and  producer  pay  all  the  cost  of  getting  freight  out 
from  this  country,  and  the  cost  of  getting  the  freight  to  this  country. 
Therefore,  there  seems  to  be  some  peculiar  dispensation  of  Provi- 
dence which  places  that  entire  burden  upon  the  citizeos  of  this  coun- 
try ;  because  among  those  who  have  made  an  economic  study  of  the 
subject,  there  has  b^n  a  nebulous  idea  in  the  past  that  the  purchaser, 
the  buyer,  paid  the  cost  of  the  freight 

I  think  most  of  us  will  admit  that  it  is  true,  and  that  it  is  probably 
fair  to  say  that  if  these  figures  are  approximately  correct,  the  Euro- 
pean and  foreign  buyer  pays  the  two  hundred  million  dollars  of  in- 
creased freight,  and  we  in  this  country  pay  the  ninety-five  million 
dollars  of  increased  freight,  if  this  increase  exists.  It  is  the  pressure 
for  cargo  space  which  exists  in  this  country  for  shipment  abroad  ;  and 
many  vessels  are  coming  back  only  half  loaded  ;  and  I  think  it  will 
be  found  out,  if  the  figures  are  analyzed,  that  there  has  not  been  any 
.  such  proportionate  increase  in  the  freight  from  this  country  to  foreign 
countries.  The  gentlemen  also  pointed  out  that  the  burden  rests 
particularly  uppn  the  farmers  of  this  country.  My  heart  bleeds  for 
these  gentlemen  who  are  only  able  to  get  one  dollar  and  forty  cents 
for  their  wheat ;  [laughter ;]  and  I  understand  that  they  have 
been  compelled  to  put  all  their  Fords  in  storage,  but  that  seems  to 
be  a  situation  which  is  difficult  to  correct  unless  this  paternal  Gov- 
ernment is  willing  to  supply  them  with  gasoline,  and  possibly  go  so 
far  as  to  furnish  each  farmer  with  a  chauffeur ;  because  the  chauffeurs, 
while  not  engaged  in  the  actual  carrying  on  of  their  duties  might 
make  an  investigation  as  to  why  the  cost  of  wheat  is  advanced  so  ab- 
ruptly, because  surely  that  question  is  quite  as  important,  perhaps,  as 
the  question  of  why  the  freight  rates,  and  other  things,  have  advanced. 
Please  understand  I  am  not  going  away  criticising  the  farmer,  because 
I  may  some  day  run  for  office  myself.     [Laughter.] 

They  also  refer  in  their  report  to  the  Panama  Line,  and  urge  that 
as  a  reason  why  the  Government  can  operate  successfully  and  eco- 
nomically a  steamship  company.  I  have  no  suggestion  that  the  line 
was  not  properly  operated,  and  the  charges  are  not  properly  made,  as 
they  say  but  after  all,  that  line  has  only  been  in  service  while  they 
have  been  building  the  Panama  Canal,  and  the  vessels  are  full  of 
government  freight.  They  have  had  a  practical  monoply  of  that 
trade.  They  can  charge  such  rates  as  they  see  fit  to  make  the 
operation  of  the  vessels  a  profitable  proposition. 

But  after  all  is  said  and  done,  I  do  not  think  I  will  devote  very 
much  time  to  a  discussion  of  the  arguments  which  these  gentlemen 
bring  forth  in  their  report,  showing  that  there  must  have  been  a  great 
increase  in  the  freight  rates,  because  we  all  know  it.  That  is  not  the 
question.  The  question  is,  what  is  the  remedy?  When  a  man  has 
acute  distress  in  the  geographical  center  of  his  anatomy,  he  does  not 
want  proof  of  his  pain  ;  he  wants  paregoric ;  and  in  this  particular 
case  what  we  want  is  not  a  discussion  of  whether  the  freight  rates 
have  been  advanced  or  not  but  we  want  some  constructive  sugges- 
tions of  how  we  can  cure  it,  if  at  all. 
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The  report  states,  and  I  will  read  the  words  of  the  report,  as 
they  are  very  few,  "  It  would  pay  us  many  times  over  to  invest  the 
forty  million  dollars  as  provided  in  the  shipping  bill  in  an  Ameri- 
can Merchant  Marine,  and  bring  about  as  quickly  as  possible  the 
restoration  of  normal  ocean  freight  rates,  with  the  saving  to  American 
business  of  more  than  two  hundred  million  dollars  per  annum." 

So  far  as  I  can  read  the  report,  the  only  constructive  suggestion  is 
the  assumption  that  the  investment  of  forty  million  dollars  in  ships 
is  going  to  save  this  country,  immediately,  all  these  advances  in 
freight  rates. 

What  will  forty  million  dollars  do?  We  have  discussed  this  here 
on  one  or  two  occ^ions,  in  the  Chamber,  and  perhaps  it  is  unnecessary 
for  me  to  repeat  it,  but  at  the  average  cost  of  an  ordinary  freight 
ship, — for  thirty  million  dollars  only  is  to  be  invested  in  ships,  and 
the  other  ten  million  dollars,  to  be  used  for  working  capital, — thirty 
million  dollars  will  provide  from  thirty  to  forty  ships.  These  vessels, 
ordinary  freight  vessels,  will  cost  from  five  hundred  thousand  dollars 
to  one  million  dollars,  and  this  fund  will  create  forty  ships.  We 
are  going  out  to  relieve  this  condition,  with  fifty-three  vessels  lying 
outside  the  port  of  Genoa,  with  every  port  in  Europe  congested,  with 
England  alone  with  4,235  steamers  engaged  in  foreign  trade,  we  are 
going  into  the  field  to  correct  all  these  conditions  with  a  fleet  of  forty 
or  fifty  ships  I 

We  handle  at  the  Bush  Terminal  millions  of  tons  of  freight,  and 
it  would  be  just  as  effectual  to  tell  my  little  boy  to  go  down  there 
with  an  express  wagon  to  relieve  congested  conditions,  as  to  attempt 
to  put  forty  ships  into  the  field  and  relieve  this  situation. 
[Laughter.] 

I  will  now  speak  of  the  report  which  has  been  submitted  by  your 
Committee,  and  1  will  be  as  brief  as  possible,  for  the  reading  of  the 
report  has  made  it  unnecessary  for  me  to  say  very  much.  We  have 
divided  the  proposition  into  two  parts,  Emergency  and  Permanent 

It  is  so  unnecessary  for  me  to  say  again  that  we  believe  the  condi- 
tions which  are  outlined  in  the  report  and  some  of  them  which  I  have 
alluded  to  at  the  present  time  are  beyond  the  control  of  the  people  of 
this  country.  We  cannot  point  out  any  way  in  which  emergency 
relief  can  be  brought  to  this  condition,  and,  therefore,  addressed  our- 
selves to  the  permanent  relief  which  may   be  brought  about. 

Some  may  wonder  here,  in  this  Chamber,  where  there  has  pre- 
vailed such  a  conservative  attitude  upon  the  question  of  Government 
aid  to  shipping,  why  this  Committee  brings  back  a  report  which  offers 
so  large,  and  recommends  so  large,  a  measure  of  Government  aid. 
We  are  convinced,  gentlemen,  that  there  is  a  real  feeling  in  the 
West,  and  many  central  parts  of  the  country,  that  they  are  being 
discriminated  against ;  they  cannot  get  their  freight  on  shipboard  ; 
they  cannot  ship  it  by  the  railroads  in  some  cases,  because  the  railroads 
cannot  get  rid  of  it  at  this  end ;  and  unless  some  suggestion  is 
brought  forward  which  will  show  them  that  something  is  being 
done,  that  pressure  is  going  to  force  the  passage  of  the  Alexander 
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Bill,  whick  will  embark  the  Government  in  a  dangerous  field,  which 
I  think  we  all  object  to.  I  think  that  is  the  real  feeling,  and  I  never 
expected  to  stand  here  in  this  Chamber  and  recommend  so  radical  a 
report  as  I  am  submitting  to-day.  I  believe  that  that  feeling  exists,  and 
that  we  must  recognize  it,  not  as  a  theory  but  as  a  fact,  and  if  we 
simply  oppose  any  action  of  any  kind,  the  Alexander  Bill  will  be 
forced  through  iu  spite  of  the  protests  of  the  intelligent  people  who 
are  familiar  with  shipping  conditions. 

Our  suggestions  divide  themselves  into  four  parts,  as  1  have  stated. 
One  is  the  Board  which  has  been  discussed  several  times  in  this  Cham- 
ber, and  as  it  is  generally  accepted,  I  will  say  little  about  that  The 
equalization  feature  is  merely  to  put  the  American  ships  upon  an  equali- 
ty for  a  limited  period  of  years  with  the  vessels  owned  abroad.  We  do 
not  recommend  a  subsidy,  in  which  there  might  be  possibilities  of  fav- 
oritism or  graft.  We  merely  recommend  that  the  cost  of  constructing 
vessels  engaged  in  foreign  trade  in  this  country  be  equalized  with  the 
cost  of  those  vessels  abroad,  for  a  period  of  ten  years.  We  believe 
that  during  that  time  a  substantial  tonnage  will  be  created;  then 
when  these  ships  are  created,  it  is  only  reasonable  that  those  who 
build  them,  and  invest  their  money  in  them,  should  have  an  insurance 
that  for  a  period  of  twenty  years,  which  is  the  ordinary  life  of  a 
steamer,  they  can  operate  upon  an  equal  basis  with  foreigners,  before 
they  incur  the  added  expense  to  which  they  are  put — which  are  not 
expenses  which  they  create,  but  which  we,  as  a  nation,  create,  because 
we  insist  upon  the  operating  standards  of  this  country  being  on  a 
higher  level  than  are  maintained  abroad. 

Therefore,  the  recommendations  which  we  make  do  not  permit  of 
any  favoritism,  or  any  graft,  and  merely  for  a  period  of  twenty  years 
equalize  building  and  operating  conditions.  I  will  also  point  out 
that  this  is  not  any  wide  open  proposition  for  any  man  who  wishes  to 
build  ships  to  go  to  the  Govarnment  and  demand  that  the  cost  of  his 
construction  or  the  cost  of  his  operation  be  equalized  ;  but  only  such 
lines  can  be  established  as  laid  down  and  prescribed  by  a  Govern- 
ment Board,  the  majority  of  which  will  be  Government  officials.  If 
they  decide  to  start  a  line  to  South  America  or  South  Africa,  or 
Australia,  it  merely  is  a  question  whether  they  should  start  that  line 
with  Government  owned  ships,  and  operate  them  on  Government 
lines,  or  whether  for  these  same  lines,  they  will  equalize  conditions  for 
private  operators. 

I  would  also  call  your  special  attention  to  the  fact  that  under  the 
guarantee  which  we  offer,  the  Government  will  not  invest  any  money 
under  that  plan  in  the  actual  ownership  of  ships,  but  will  pledge  its 
credit  for  the  forty  million  dollars,  which  is  a  limited  amount,  and 
for  a  limited  period  of  years,  and  for  that  pledge  of  crexlit  it  will  create 
a  building  power  to  the  extent  of  eighty  million  dollars. 

I  would  also  like  to  say  a  word  about  the  guarantee  feature,  and  I 
trust  the  Chamber  will  be  patient  with  me  if  I  shed  a  silent  tear  at 
this  time  over  the  untimely  death  of  the  method  which  we  suggested  at 
the  la-^t  meeting,  for  the  guarantee  of  mortgages  under  a  Government 
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body.  That  recommendation  was  conceived  in  good  faith,  and  was 
born  in  the  council  rooms  of  this  Chamber  and  was  brought  down 
here  at  the  last  meeting,  but  was  sent  back  to  the  nurserj.  But  it  is 
dead  and  buried,  and  we  have  put  a  round  shot  at  its  feet,  and 
dropped  it  in  the  sea  of  oblivion,  perhaps  comforted  by  the  thought 
that  **  the  good  die  young."     [Laughter.] 

The  gentlemen  who  spoke  against  that  measure  at  the  last  meeting 
pointed  out  with  great  distinctness,  and  with  that  rare  ability  which  is 
so  seldom  met  with  in  human  life,  and  not  only  put  their  finger  on 
the  weakness,  but  gave  a  perfect  illustration  of  it,  when  they  said 
that  it  would  not  be  understood  by  the  average  man.  [Laughter.] 
But,  in  its  place  we  have  reared  a  lusty  youth,  and  we  are  bringing 
forward  a  suggestion  for  a  guarantee  for  a  limited  period,  and  we  ad- 
vance this  as  an  emergency  suggestion.  During  this  time,  the  finances 
of  the  world  are  under  very  great  stress,  and  also  the  American 
investor  has  been  entirely  divorced  from  any  connection  with  shipping 
securities.  He  knows  nothing  about  them ;  and  if  we  are  to  pass 
these  laws  promoting  the  equalization  of  construction,  and  the  opera- 
tion of  merchant  ships,  it  is  also  necessary,  and  we  cannot  escape  the 
thought  that  is  necessary  in  some  way,  to  bring  about  conditions 
which  will  permit  the  American  investor,  who  knows  nothing  of 
steamship  securities,  to  buy  bonds  secured  upon  steamship  property. 

We  have  recognized,  and  we  have  been  persuaded  that  objection 
exists  in  this  Chamber,  and  in  many  parts  of  the  country,  to  a  con- 
tinuing guarantee,  either  directly  by  the  Government,  or  through 
such  an  agency  as  we  have  suggested,  which  would  be  fathered  by  the 
Government  We,  therefore,  suggest  merely  that  the  same  amount  of 
money — ^forty  million  dollars, — be  not  invested  in  steamship  property, 
but  credit  to  the  extent  of  forty  million  dollars,  be  pledged  to 
guarantee  the  bonds,  representing  50  per  cent  of  the  value  of  vessels 
constructed. 

Now,  this  is  an  absolutely  safe  proposition.  These  bonds  can  be 
made  a  first  lien  on  the  vessels,  except  for  tort  and  they  represent 
only  50  per  cent,  of  the  value  of  the  vessels.  They  will  be  paid  ofi 
from  year  to  year,  by  the  working  of  an  amortization  scheme,  and  the 
bonds  will  run  annually  for  twenty  years,  and  at  the  end  of  that  time 
the  entire  obligation  of  the  Government  ceases.  We  believe  that  this 
is  a  practical  way  to  meet  the  present  emergency,  due  to  the  stress  of 
financial  conditions  throughout  the  world  and  the  fact  that  the  people 
of  this  country  are  not  in  any  way  acquainted  with  steamships. 
When  twenty  years  are  gone  by.  there  will  be  a  standard  by  which 
American  investors  can  tell  whether  they  will  wish  to  invest  or  not 
in  American  steamship  securities  after  that  date.  I  wish  to  call 
special  attention  to  the  fact  that  these  privileges  cannot  be  extended 
to  any  one,  without  consent  of  the  Government  Board,  a  majority  of 
whom  will  be  Government  officials.  It  is  entirely  within  their  con- 
trol. There  is  no  opportunity  to  establish  a  single  line,  or  build  a 
single  vessel,  without  their  consent;  and  it  substitutes  for  the  relation- 
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ship  of  oompetitioQ  between  the  Oovernment  and  private  enterprise  a 
relationship  of  co-operation. 

The  resolution  has  been  read  by  the  Secretary,  and  it  is  my  privi- 
lege to  move  the  resolution,  and  I  would  like  to  say  that  the  Commit- 
tee will  ask  the  Chamber  to  vote  decidedly  **  Yes*'  or  "No"  upon  it 
We  would  prefer  not  to  have  the  report  recommitted  or  laid  upon  the 
table ;  but  surely  it  is  in  accordance  with  the  dignity  of  this  Cham- 
ber to  express  its  opinion  one  way  or  the  other,  upon  a  report  of  this 
importance. 

The  Committee  is  hopeful  that  the  Chamber  will  vote  *•  Yes ; "  and 
thus  lay  aside  traditions  which  have  surrounded  this  historic  building 
for  years;  and  through  that  action,  it  may  be  possible  that 
both  the  Chamber  and  our  Merchant  Marine  will  be  born  again. 
[Applause.] 

REMARKS  OF  WILLIAM  G.  WILLCOX.  ESQ. 

Mr.  Willcox. — In  time  of  any  great  national  emergency  we  should 
sink  our  differences  and  unite  in  the  common  cause.  I  believe  we  are, 
to-day,  facing  something  in  the  nature  of  a  crisis  as  regards  the  Mercan- 
tile Marine  of  this  country.  We  all  of  us,  I  believe,  agree  with  the 
National  Administration  in  regard  to  its  diagnosis  of  the  conditions ; 
but  as  to  the  cure,  or  remedy,  we  differ  radically  and  fundamentally. 

The  objection  to  the  plan  proposed  by  the  National  administration 
is  not  so  much  that  it  will  unfairly  compete  with  private  capital  al- 
ready engaged  in  shipping ;  it  is  not  so  much  that  the  Government 
may  expect  to  lose  money  on  its  venture ;  it  is  that  just  so  far  as  the 
plan  proposed  is  successful,  it  will  defeat  its  own  ends. 

As  a  nation  cannot  exist  half  slave  and  half  free,  so  a  Mercantile 
Marine  cannot  exist  and  prosper,  half  Government  owned  and  half 
private  owned. 

The  question  facing  us  to-day  is  not  so  much  in  regard  to  the  detaib 
of  this  bill,  as  it  is  the  great  question  whether  we  are  in  favor  of  a 
Government  owned  Mercantile  Marine,  or  a  Mercantile  Marine  owned 
and  operated  by  private  capital  and  private  initiative,  and  aided  by 
the  Government  only  so  far  as  is  necessary  to  put  it  on  a  fair  compet- 
itive basis  with  the  Mercantile  Marine  of  other  nations. 

On  this  question  I  hope  the  answer  that  this  Chamber  will  give 
will  be  in  no  uncertain  tone.  The  influence  of  the  vote  of  this  Cham- 
ber will  largely  be  dissipated,  if  there  is  any  great  division  of  opinion. 

I  should  like  to  ask  the  Chairman  that  the  vote  should  be  taken 
as  a  rising  vote,  and  that  the  Secretary  should  be  requested  to  record 
the  number  voting  in  favor  of  the  resolution. 

CHAMBER   ADOPTS    RESOLUTION. 

A  rising  vote  being  taken,  the  report  and  accompanying  resolution 
were  adopted  by  a  vote  of  290  to  4. 
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REMARKS  OF  HONORABLE  8ETH  LOW. 

Mr.  Low. — As  the  son  of  my  father,  who  fifty  years  ago  was 
President  of  this  Chamber,  and  who,  in  his  day,  kept  the  American 
flag  upon  the  sea,  when  it  was  dangerous  to  be  there,  [great  ap- 
phkuse,]  I  hope  you  will  pardon  me  if  I  say  how  deeply  I  rejoice  in 
the  action  of  the  Chamber  to-day.     [Continued  applause.] 

William  H.  Taylor  moved  that  copies  of  the  report  be  sent  to 
Chambers  of  Commerce,  Boards  of  Trade  and  Farmers'  Organizations 
throughout  the  United  States,  with  a  suggestion,  that  if  approved, 
a  record  of  such  approval,  be  promptly  sent  to  the  proper  authorities 
at  Washington. 

The  motion  was  carried. 

The  Chamber  then  adjourned. 
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Monthly  Meeting,  Thursday,  February  4,  1915. 

A  regular  monthly  meeting  of  the  Chamber  of  Commeroe  was 
held  in  the  Hall  of  the  Chamber  on  Thursdaj,  February  4,  1915, 
at  half-past  twelve  o'clock,  P.  M. 

•  PRESENT. 

Seth  Low,  President, 

James  Talcott,      "j 

Jacob  H.  Schiff,    I  Vice-Presidents. 

James  G.  Cannon,  J 

Sereno  S.  Pratt,  Secretary, 

And  three  hundred  and  thirty-nine  other  members. 

The  minutes  of  the  regular  meeting  of  January  7th,  and  of  the 
special  meetings  of  January  14th,  and  January  28th,  were  read  and 
approved. 

REPORTS    OF    STANDING   COMMITTEES. 

Darwin  P.  Kingsley,  on  behalf  of  the  Executive  Committee, 
reported  the  following  named  candidates  for  membership  and  recom- 
mended their  election : 

FOR  RESIDENT  MEMBERS. 

Nominated  by  Seconded  by 

George  Arents,  Jr.,        R.  A.  C.  Smith,  DwightS.  Richardson. 

Charles  G.  Balmanno,  John  V.  Jewell,  Welding  Ring. 

Franklin  B.  Jourdan,  Oh  as.  A.  O'Donohue,  Clarence  L.  Fabrb. 

Benjamin  Parr,  Chas.  W.  Carpenter,  George  A.  Zabriskib. 

Leopold  Rossbach,         Valentine  P.  Snyder,  Edward  C.  Hoyt. 

E.  Platt  Stratton,  Anton  A.  Raven,  E.  H.  Outbrbbidgb. 

Frank  W.  Jksuf  and  Charles  T.  Gwynne  being  appointed 
tellers,  a  ballot  was  taken  resulting  in  the  election  of  these  candidates. 
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THE   CENTENARY   OF    PEACE. 

The  following  letter  waa  read : 

Chamber  of  Commerce. 

Manchester,  8th  January,  1915. 
Dear  Sir  : 

I  am  iDstructed  by  my  Board  of  Directors  to  convey  to  you  the 
appended  expresBion  of  the  sentiments  of  the  Manchester  Chamber  of 
Commerce,  which  are  evoked  by  the  occasion  of  the  Centenary  of 
Peace  between  the  United  States  of  America,  and  the  United  King- 
dom of  Great  Britain  and  Ireland,  and  to  assure  you  of  the  esteem 
with  which  the  great  sister  organizations  in  America  are  regarded  by 
this  Chamber. 

I  am,  dear  sir, 

Yours  faithfully, 

(Signed)  Walter  Speakman. 

The  Secretary,  Chamber  of  Commerce, 
New  York. 

Resolution  adopted  by  the  Board  of  Directors  of  the  Manchester 
Chamber: 

*'From  the  insistent  anxieties  and  sadness  of  the  great  European 
conflict  now  draining  the  manhood  and  devastating  so  much  of  the 
territory  of  the  most  civilized  Nations  of  the  old  world,  the  Man- 
chester Chamber  of  Commerce  turns  with  relief  to  the  memory  of  the 
Hundred  Years  of  Unbroken  Peace  which  has  prevailed  between  the 
two  great  English-speaking  nations.  During  that  period  there  have 
been  occasions  of  misunderstanding  and  conflict  of  view,  but  the 
Chamber  records  its  profound  thankfulness  that  the  deep  sense  of  na- 
tional responsibility  possessed  by  the  British  and  American  peoples 
alike  has  always  been  sufficient  to  confine  such  diflerences  to  the 
channels  of  diplomacy.  Possessing,  as  they  do,  so  much  in  common — 
origin,  language,  law,  literature  and  ideals — and  entertaining  feelings 
of  such  mutual  respect,  both  peoples  may  look  forward  with  hope  and 
increasing  confidence  to  the  future  and  to  the  speedy  completion  of  a 
comprehensive  Arbitration  Treaty  between  the  two  countries." 

Mr.  Kinosley  moved  that  a  suitable  reply  be  sent  and  this  motion 
was  carried. 
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RAILROAD    REGULATION. 

Samuel  W.  Fairchilp,  Chairman  of  the  Committee  on  Internal 
Trade  and  Improvements,  presented  the  following  report  and  moved 
that  it  be  adopted : 

To  the  Chamber  of  Commerce  : 

The  Committee  on  Internal  Trade  and  Improvements  has  been  re- 
quested bj  the  President  of  the  Chamber  to  consider  the  suggestions 
contained  in  the  address  made  at  the  December,  1914,  meeting  of  the 
Chamber  by  Samuel  Rea,  President  of  the  Pennsylvania  Railroad 
Company. 

That  address,  in  its  keen  analysis  of  the  railroad  situation  as  affected 
by  the  problems  of  governmental  regulation,  made  a  profound  im- 
pression upon  the  six  hundred  businessmen  who  attended  the  meeting, 
and  the  long  continued  applause  attested  their  strong  approval.  The 
address  was  published  in  the  Bulletin  of  the  Chamber,  it  was  sent  to 
all  of  our  members  and  has  otherwise  had  a  wide  circulation. 
Mr.  Rea  made  eight  recommendations  : 

1st.  That  the  membership  of  the  Interstate  Commerce  Commission 
should  be  increased  by  the  addition  of  new  members  selected  from 
men  trained  in  railroad  management  and  of  broad  business  experience. 

2nd.  That  the  term  of  office  and  the  compensation  should  be  made 
sufficient  to  attract  men  of  the  greatest  ability. 

3rd.  That  the  power  of  r^ulation  of  the  Commission  should  be 
extended  to  the  support  and  control  of  all  rates  and  practices  which 
directly,  or  remotely,  affect  interstate  transportation  or  commerce. 

4th.  That  the  Commission  should  have  the  power  to  maintain  a 
rate  structure  approved  by  it,  even  though  it  should  be  necessary  to 
prevent  reduction  of  rates  or  compel  advances  of  rates  found  to  be 
unreasonably  low. 

5th.  That  for  the  existing  repressive  policy  of  public  legislation,  a 
constructive  policy  should  be  substituted  so  as  to  permit  the  railroad 
companies  to  do  their  full  share  in  the  development  of  the  country's 
resources.  The  Commission  should  be  entitled  to  deal  with  the  ques- 
tions before  it  not  merely  from  the  standpoint  of  the  shipper  and  the 
carrier,  but  from  the  larger  standpoint  of  the  entire  country. 

6th.  That  the  country  should  not  be  committed  to  the  vast  expendi- 
ture involved  in  a  Federal  valuation  of  railroads  until  one  system,  or 
the  lines  in  one  section  of  the  country  shall  first  be  valued  and  the 
results  demonstrated  to  the  country. 

7th.  That  Congress  should  refer  to  the  Commission  for  investigation 
and  report,  such  legislation  as  affected  wages,  working  hours  and 
conditions,  increased  taxes,  boiler  inspection,  non-compensatory  mail 
and  parcel  post  service,  and  other  matters  which  seriously  affect 
railroad  revenues  and  expenses. 

8th.  That  the  extraordinary  power  to  suspend  rates  without  a  hear* 
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ing  should  be  limited  to  a  period  not  exceeding  sixty  days  after  being 
filed  with  the  Commission,  or  some  such  reasonable  period. 

These  recommendations,  in  order  to  be  adopted  as  a  part  of  the 
national  policy,  would  require  additional  legislation  by  the  Congress. 
Such  legislation  seems  to  be  impossible  of  attainment  at  this  time, 
with  the  present  Congress  already  fully  occupied  with  other  subjects, 
and  having  only  a  month  before  it  will  pass  out  of  existence  on  the 
fourth  of  March.  There  is,  therefore,  little  that  can  be  done  now  for 
the  establishment  of  the  reforms  suggested  by  Mr.  Rea,  except  by 
promoting  a  favorable  public  opinion.  Our  Committee  believes  that 
Mb.  Rea's  recommendations,  coming  as  they  do  from  one  who  stands 
at  the  head  of  one  of  the  greatest  railroad  systems  in  the  country  and 
one  who  has  had  the  broadest  experience  in  dealing  with  the  problems 
of  railroad  policy,  should  receive  the  approval  of  all  business  men. 
The  recommendations  are  in  the  interest  not  merely  of  the  railroads, 
but  of  the  stability  and  prosperity  of  the  nation.  They  represent 
business  statesmanship  of  the  highest  order.  The  wisdom  of  the  re- 
commendations is  so  self  evident  that  your  Committee  does  not  believe 
that  it  is  necessary  to  enter  into  an  elaborate  explanation  or  advocacy 
of  them.  We  believe  that  the  stamp  of  the  Chamber's  approval 
upon  Mr.  Rea's  suggestions  will  serve  to  promote  a  public  opinion 
that  eventually  will  force  their  enactment  into  legislation.  Therefore, 
your  Committee  recommends  the  adoption  of  the  following  resolution  : 

Resolvedf  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  strongly  approves  the  constructive  suggestions  of  Samuel  Rea, 
President  of  the  Pennsylvania  Railroad,  as  outlined  in  his  address  at 
the  December  1914  meeting  of  the  Chamber,  and  that  it  instructs  the 
Committee  to  make  further  study  of  the  problem  with  the  view  of 
specific  recommendations  to  Congress  for  a  more  enlightened  policy 
of  public  regulation  of  the  railroads. 

Respectfully  submitted, 

Samuel   W.  Fairchild, 
Harman  B.  Vanderhoef, 
Charles  R  Peck, 
Edward  O.  Stanley, 
Burns  D.  Caldwell, 
William  McCarroll, 
WiLLARD  V.  King, 

New  York,  February  i,  1915. 

The  report  and  accompanying  resolution  were  unanimously  adopted. 
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STATE   TAX    DEPARTMENT. 

Isaac  N.  Seligman,  Chairman  of  the  Committee  on  State  and 
Municipal  Taxation,  preseoted  the  following  report  and  moved  its 
adoption  : 

To  the  Chamber  of  Commerce : 

Your  Committee  on  State  and  Municipal  Taxation  has  given  care- 
ful consideration  to  Senate  Bill  No.  136,  entitled:  "An  Act  to 
amend  the  Tax  Law,  establishing  the  State  Tax  Department,  defining 
its  powers  and  duties  and  transferriog  thereto  certain  powers  of  the 
Comptroller." 

This  bill  contains  three  important  matters  of  principle.  Firsty  the 
oreatioQ  of  aa  expert  commission ;  second,  an  increased  control  over 
local  officials ;  and  third,  a  transfer  of  the  assessment  of  certain  taxes 
now  in  other  hands.  It  is  believed  that  in  each  of  these  propositions 
the  bill. is  in  line  with  the  progress  that  has  been  made  during  the  last 
<iecade  throughout  the  United  States. 

1.  The  first  point  involves  the  reorganization  of  the  State  Board 
of  Tax  Commissioners.  The  growth  of  the  burden  of  taxation  has 
been  so  marked  during  the  past  decade  as  to  lead  to  a  demand  for 
greater  efficiency  in  fiscal  management.  It  has  been  widely  recognized 
that  this  can  be  accomplished  in  fiscal  as  in  other  governmental  af- 
fairs only  by  the  employment  of  experts  and  those  skilled  in  the  law, 
the  administration,  and  the  science  of  finance.  No  less  than  eighteen 
states  have,  during  the  past  ten  or  fifteen  years,  established  permanent 
tax  commissions  of  this  high  grade.  It  goes  without  saying  that  the 
creation  of  a  non-partisan  commission  of  three  members,  each  of  whom 
must  be  thoroughly  well  qualified  for  his  particular  work,  will  go  far 
to  add  to  the  dignity  of  the  department  and  to  provide  for  a  more 
efficient  handling  of  the  fiscal  afiTairs  of  the  State  than  has  been  possible 
up  to  the  present.  Such  a  dignified,  expert  and  efficient  commission 
may  be  expected  not  only  to  conduct  the  current  business  of  the  de- 
partment with  ability  -and  expedition,  but  also — what  is  even  more 
important — to  study  the  whole  problem  of  fiscal  reform  in  New  York 
State  with  a  wide  knowledge  of  what  is  being  accomplished  in  other 
parts  of  the  country,  and  thus  to  prepare  the  way  for  a  reform  of  our 
fiscal  system  of  which  New  York  is  sadly  in  need.  In  many  of  the 
American  States  some  of  the  most  notable  reforms  of  recent  years 
have  been  due  to  the  suggestions  and  statesmanlike  efiforts  of  the 
expert  tax  commission.  There  is  every  reason  to  believe  that  the 
same  salutary  result  may  be  achieved  in  New  York. 

2.  Control  over  local  officials.  All  taxation  in  the  United  States 
was  originally  local  in  character  and  for  a  long  period  during  which 
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the  burden  was  insignificant  the  local  assessment  was  entirely  ade- 
quate. With  the  growth,  on  the  one  hand,  of  the  State's  needs  and 
on  the  other  of  business  on  a  state-wide  and  even  national  scale,  the 
difficulties  of  this  purely  local  assessment  and  control  soon  made 
themselves  apparent.  This  gradually  led,  throughout  the  United 
States,  to  the  demand  for  the  assessment  by  State  officials  of  certain 
primarily  state-wide  activities  such  as  railways.  It  also  superinduced 
a  demand,  in  the  interests  of  uniformity  and  equalization  of  local 
assessments,  for  some  central  authority.  New  York  hafi  already 
advanced  on  these  lines,  but  only  haltingly.  The  assessment  and  col- 
lection of  many  taxes  is  now  in  the  hands  of  state  authorities  but 
only  a  certain  slight  control  over  local  methods  has  been  given  to  the 
State  Board.  In  well-nigh  half  of  the  American  States,  however,  the 
tendency  has  progressed  far  beyond  what  has  been  achieved  in  New 
York,  and  a  far  more  effective  control  over  local  officials  has  been 
provided.  This  has  everywhere  led  to  admirable  results.  The  present 
bill  does  not  interfere  in  any  way  with  the  initial  powers  or  procedure 
of  local  officials  and  it  leaves  intact  all  the  advantages  which  accrue 
from  such  local  interest  and  initiative.  It  does,  however,  accomplish 
certain  desirable  results:  it  increases  the  jurisdiction  of  the  State 
officials  over  the  routine  of  local  assessors  so  as  to  secure  more  uni- 
formity of  methods  and  records ;  it  enables  the  commission  to  correct 
inequaJities  in  the  equalization  between  tax  districts  within  a  county 
so  as  to  insure  a  fairer  distribution  of  State  and  county  taxes; 
it  gives  the  commission  authority,  upon  proper  evidence  of  unequal 
or  defective  assessments  within  a  tax  district,  to  order  a  general  re- 
assessment. In  all  these  ways  the'  new  tax  commission  will  be  able 
to  supervise  the  effi)rts  of  the  local  officials  and  will  be  able  to  make 
the  proper  and  sorely  needed  suggestions  as  to  improvements  of  local 
methods.  In  this  way,  and  in  this  way  alone,  can  a  greater  uni- 
formity and  equality  of  taxation  be  accomplished  and  in  a  manner 
which  will  be  in  entire  conformity  with  the  American  instincts  of 
proper  self-government. 

3.  The  transfer  to  the  new  tax  department  of  the  assessment  of 
corporation  taxes.  When  the  need  of  some  form  of  state  control  or 
management  of  taxfs  which  are  properly  state-wide  in  their  char- 
acter arose,  many  of  the  American  commonwealths,  in  the  absence  of 
any  properly  constituted  State  tax  commission,  handed  over  the  ad- 
ministration of  such  taxes  to  one  or  another  of  the  already  existing 
State  officials.  Thus  we  find  in  various  states  that  when  it  became 
necessary  to  levy  state  taxes  on  corporations  the  assessment  and 
collection  were  entrusted  sometimes  to  the  State  Treasurer,  sometimes 
to  the  Comptroller,  sometimes  to  the  Secretary  of  State,  sometimes  to 
other  officials.  With  the  growing  importance  of  these  taxes  it  was 
soon  realized  that  it  was  unwise  to  impos^e  upon  such  officials  duties 
which  were  quite  foreign  to  their  original  purpope  and  one  by  one, 
the  American  States  have  almost  uniformly  taken  away  the  adminis- 
tration of  such  revenues  from  the  officials  in  question  and  have  put 
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them  where  thej  properly  belong,  under  a  department  or  commiBsion 
which  is  especially  designed  for  this  purpose.  New  York  is  one  of 
the  few  remaining  states  which  still  adhere  to  the  primitive  system 
and  it  is  believed  that  one  of  the  chief  advantages  of  the  proposed 
scheme  is  to  take  the  assessment  of  the  corporation  taxes  from  the 
Comptroller  and  to  put  it  in  the  hands  of  the  new  State  Tax  Board. 
This,  of  course,  does  not  in  any  way  reflect  upon  the  Comptroller, 
and  it  leaves  the  collection  of  the  taxes  still  in  his  hands.  No  de- 
partment of  state  government  whose  duties  necessarily  relate  largely 
to  other  matters  than  taxation  can  possibly  perform  the  work  of  assess- 
ment as  well  as  a  body  of  experts  and  specialists  whose  chief  duty  is 
to  attend  to  it  The  Comptroller  has  his  hands  quite  full  with  attend- 
ing to  the  proper  and  primary  duties  of  his  offica  The  present  State 
Tax  Board,  under  the  law  as  it  now  stands,  is  already  invested  with 
the  duty  of  assessing  the  special  franchises  of  corporations.  Yet,  the 
same  corporations  must  make  entirely  different  reports  to  the  Comp- 
troller for  the  assessment  of  the  State  franchise  tax.  The  elimination 
of  such  duplication  would  not  only  lead  to  substantial  savings  to  the 
State  and  an  increase  of  convenience  to  the  tax  payer,  but  it  would 
assuredly,  in  our  opinion,  bring  about  a  more  efficient  administration 
of  the  law.  In  no  state  where  such  a  transfer  has  been  made  has 
there  been  the  least  evidence  of  a  desire  to  return  to  the  more  prim- 
itive system  which  still  obtains  in  New  York.  In  fact,  it  is  believed 
that  the  best  interests  of  the  public  would  be  subserved  not  only  by 
the  transfer  of  the  assessment  of  corporation  taxes  to  the  new  tax  de- 
partment, but  also  by  a  similar  transfer  of  the  assessment  of  the  in- 
heritance tax — a  scheme  which  the  present  bill  holds  out  for  future 
accomplishment.  If  the  advantages  of  a  transfer  of  the  assessment  of 
the  corporation  taxes  to  a  new  State  department  are  as  great  as  we 
believe  them  to  be,  the  argument  in  favor  of  the  transfer  of  the  assess- 
ment of  the  inheritance  tax  to  the  same  State  department  is  as  strong 
as  that  of  the  corporation  taxes. 

Taking  it  all  in  all,  it  is  believed  that  the  propositions  embodied  in 
the  pending  bill  are  wise  and  salutary.  They  are  in  line  with  the  de- 
velopment that  is  found  in  all  of  the  more  advanced  states.  They 
are  unexceptionable  in  themselves.  They  will  lead  to  a  more  uniform 
and  a  more  equitable  administration  of  the  tax  laws.  They  consti- 
tute, in  other  words,  the  first  step  toward  the  much  desired  improve- 
ment of  the  fiscal  system  of  New  York. 

Your  Committee,  therefore,  recommends  the  adoption  of  the  fol- 
lowing resolution  : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  approves  of  Senate  Bill  No.  136  to  amend  the  tax  law  estab- 
lishing the  State  Tax  Department,  defining  its  powers  and  duties,  and 
transferring  thereto  certain  powers  of  the  Comptroller ;  and  that  it 
instructs  the  Committee  on  State  and  Municipal  Taxation  to  take 
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such  meaFures  as  may  be  proper  to  secure  favorable  action  bj  the 
State  Legislature. 

Respectfully  submitted, 

Isaac  N.  Seligman, 
Thomas  A.  Buckner, 
Alfred  R  Marling, 
George  A.  Plimpton, 
Clarence  H.  Kelsey, 
Cornelius  N.  Bliss,  Jr., 
Samuel  Sloan. 

I^EW  York,  January  25,  1915, 


REMARKS  OF  ISAAC  N.  SELIGMAN,  ESQ. 

Mr.  Seligman. — It  is  not  necessary  in  my  opinion,  to  make  any 
further  remarks  in  respect  of  the  wisdom  of  the  proposed  bill.  The 
opposition  to  it  which  has  been  very  small,  thus  far  has  been  largely 
due  to  political  reasons.  The  Governor,  whose  appointments  so  far 
have  been  excellent,  is  very  desirous  of  obtaining  the  endorsement  of  the 
Chamber  of  Commerce  to  the  bill,  and  I  believe  that  if  the  Chamber 
heartily  approves  these  recommendations  it  will  be  the  first  important 
step  towards  remedial  action  in  our  whole  taxation  system.  Our 
Committee  thought  that  the  Inheritance  Tax  should  also  be  includ- 
ed, but  after  ascertaining  that  opposition  to  that  plan  might  be  con- 
siderable we  have  deemed  it  wise  not  to  include  that  at  present  in  the 
report. 

The  Secretary  hands  me  a  note  to  the  effect  that  a  hearing  on 
this  bill  will  be  held  at  Albany,  on  Tuesday,  the  9th  of  February.  I 
might  add  that  the  Governor  has  expressed  his  wish  that  as  many 
of  our  Committee  as  possible  should  attend  that  hearing  in  an  en- 
deavor to  secure  the  passage  of  the  bill. 

The  President. — The  report  is  so  able  and  comprehensive  that 
it  is  a  discussion  in  itself. 

The  report  and  accompanying  resolution  were  unanimously  adopted. 


STATE    FOREST    PRESERVE. 

Charles  N.  Chadwick,  Chairman  of  the  Special  Committee  on 
Conservation  of  State  Waters,  Lands  and  Forests,  offered  the  follow- 
ing report  and  moved  its  adoption  : 
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To  the  Chamber  of  Commerce  of  the  State  of  New  York  : 

Concurrent  resolution  of  the  Senate  and  Assembly  proposing  an 
amendment  to  article  seven  of  the  Constitution,  in  relation  to  the 
forest  preserve : 

Section  1.  Resolved^  (if  the  Senate  concur,)  that  Article 
seven  of  the  Constitution  be  amended  by  inserting  a  new  section 
to  be  known  as  section  "seven — a,"  to  read  as  follows : 

7 — a.  The  prohibition  of  section  seven  shall  not  prevent  the 
cutting  or  removal  of  mature,  dead  or  fallen  timber  or  trees 
detrimental  to  forest  growth,  on  lands  constituting  the  forest 
preserve,  nor  the  leasing  of  camp  sites  and  the  construction  of 
roads  and  trails  necessary  for  protection  against  fire,  and  for  in- 
gress and  egress.  The  legislature  may  authorize  the  sale  of  lands 
outside  the  limits  of  the  Adirondack  Park  and  the  Catskill  Park 
as  such  parks  are  now  established  by  law.  The  proceeds  of  such 
sales  of  lands  shall  be  set  apart  in  a  separate  fund  and  used  only 
for  the  purchase  of  lands  or  for  reforestation  in  such  parks. 

2.  Resolved,  (if  the  Senate  concur,)  that  the  forgoing 
amendment  be  referred  to  the  legislature  to  be  chosen  at  the  next 
general  election  of  senators,  and  in  conformity  with  section  one 
of  article  fourteen  of  the  Constitution,  be  published  for  three 
months  previous  to  the  time  of  such  election. 

This  resolution  passed  the  Assembly  April  29,  1913,  and  the  Senate 
May  2,  1913.  It  now  comes  to  the  Legislature  for  final  action,  and 
if  approved  will  go  to  the  people  on  referendum  in  the  Fall. 

The  amendment  relates  to  the  intelligent  handling  of  the  forest 
preserve  in  the  interest  of  the  protection  of  the  forests ;  in  general 
provides  for  the  disposal  of  dead  or  fallen  timber,  leasing  camp  sites, 
construction  of  roads  and  trails  necessary  for  protection  against  fire 
and  for  ingress  and  egress.  It  also  provides  tbat  certain  isolated  par- 
cels of  land  outside  the  limits  of  the  parks,  which  have  come  automat- 
ically into  the  forest  preserve  because  of  unpaid  taxes  and  which  are 
in  no  wise  a  part  of  the  parks  or  of  any  particular  value,  may  be 
disposed  of  by  the  Legislature.  These  isolated  parcels,  inasmuch  as 
they  do  not  relate  to  the  park  8}*stem,  should  be  sold  by  the  State  and 
the  proceeds  used  as  set  forth  in  the  proposed  amendment  for  the  pur- 
chase of  lands  or  for  reforestation  in  such  parks. 

This  amendment  to  the  Constitution  is  in  a  measure  supplemental 
to  the  BuRD  Amendment,  which  provided  for  the  use  of  three  per 
centum  of  the  forest  preserve,  and  which  bad  the  endorsement  of  the 
Chamber  of  Commerce. 

Your  Committee,  therefore,  recommends  the  adoption  of  the  follow- 
ing resolution  : 
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Resolved^  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  approves  the  coDcurrent  resolution  of  the  Senate  and  Assembly 
proposing  an  amendment  to  Article  VII  of  the  constitution  in  relation 
to  the  forest  preserve,  to  be  known  as  Section  7 — ^a,  as  above. 


Special 

Committee  on 

Conservation  of 

State  Waters, 

Lands  and 

Forest; 


(Signed)     Charles  N.  Chadwick, 
H.  HoBART  Porter, 
Charles  W.  Carpenter. 
William  A.  Read, 
Lincoln  Cromwell, 

New  York,  January  27,  1915, 

Mr.  Selioman. — I  would  like  to  ask  Mr.  Chadwick  for  infor- 
mation.  The  resolution  in  general  provides  for  the  disposal  of  dead 
or  fallen  timber,  leasing  camp  sites,  and  the  construction  of  roads  and 
trails,  and  also  provides  that  certain  parcels  of  land  outside  the  limits 
of  the  Parks  shall  be  disposed  of  by  the  Legislature.  Now  as  I  un- 
derstand it,  the  law  is  that  these  Parks  in  the  Adirondacks  shall  be 
kept  as  wild  land  and  no  trees  shall  be  taken  off  the  land.  I  under- 
stand that  there  has  been  some  differing  views  as  to  the  wisdom  of 
opening  the  lands  to  lumber  people  and  others  and  that  even  no  fallen 
trees  are  allowed  to  be  taken  from  state  land.  Now  the  information 
that  I  would  like  from  Mr.  Chadwick  is,  whether  the  Committee 
has  fully  considered  that  matter  ? 

REMARKS  OF  HONORABLE  CHARLES  N.  CHADWICK. 

Mr.  Chadwick. — That  matter  has  been  fully  considered  by  the 
Committee.  When  the  Constitution  was  amended  twenty  years  ago, 
because  of  the  inroads  upon  the  forests  of  the  State,  particularly  in 
the  Adirondacks,  it  wafi  felt  that  a  rigid  regulation  should  be  adopted, 
keeping  out  every  interest,  possibly  so  that  there  would  be  an  oppor- 
tunity for  timber  to  grow,  and  for  a  policy  to  develop  in  regard  to  the 
intelligent  handling  of  the  forests  of  the  State.  So  that  was  made  a 
part  of  the  Constitution  of  the  State  of  New  York. 

Now,  there  has  developed,  not  only  in  Europe  but  in  this  country, 
a  point  of  view  relating  to  the  intelligent  handling  of  forest  lands 
with  a  view  to  their  preservation,  and  the  control  of  the  sources  of 
forest  streams,  and  in  the  general  interests  of  the  State  as  a  whole, 
and  it  has  been  found  to  be  the  part  of  wisdom  to  permit  the  use  of 
three  per  centum  of  this  forest  land.  This  was  brought  about  by  the 
adoption  of  the  Burd  amendment,  so-called,  and  which  was  favorably 
passed  upon,  I  think  a  year  ago,  by  the  people  on  a  referendum. 

This  present  action  is  intended  to  supplement  that,  to  this  extent  that 
not  only  the  dead  and  fallen  timber,  but  timber  which  is  matured — 
and  that  is  the  point  which  Mr.  Selioman  makes,  as  I  understand — 
14 
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can  be  intelligently  handled  in  the  interest  of  the  State,  for  the  pre- 
servation of  the  forests  by  the  State  itself  and  under  its  control.  It 
is  the  general  consensus  of  opinion,  I  think,  particularly  of  those  en- 
gaged in  forestry  preservation,  that  that  is  a  wise  course ;  and  we 
have  a  safe  precedent  for  that  in  the  action  of  foreign  countries  along 
the  same  lines. 

There  is  another  point  here,  which  is  of  course  important,  and  that 
is,  under  the  automatic  action  of  the  State,  isolated  parcels  have  come 
into  the  control  of  the  State  through  unpaid  taxes.  These  are  prac- 
tically useless,  they  are  scattered  in  different  localities,  and  sometimes 
they  are  annoying,  to  say  the  least,  and  may  be  prohibitive  of  the  de- 
velopment that  is  desirable.  The  proposed  amendment  purposes  to 
permit  the  State  to  dispose  of  these  isolated  parcels  and  to  use  that 
money  for  the  intelligent  development  of  the  Parks  in  the  Adiron- 
dacks  and  in  the  Catskills. 

Mr.  Seligman. — I  understand  that  the  State  shall  receive  a 
certain  revenue  from  the  stumpage? 

Mr.  Ciiadwick. — Yes,  sir. 

Mr.  Seligman. — I  was  informed  that  no  appropriation  would  be 
made  by  the  Legislature  whatever  for  the  purchase  of  this  land  un- 
less the  State  receives  some  revenue  from  stumpage. 

Mr.  Chadwick. — Yes,  that  is  so.  It  must  be  absolutely  within 
the  control  of  the  State  and  in  the  interest  of  forest  preservation. 

The  report  and  accompanying  resolution  were  unanimously 
adopted. 

NATIONAL  TRADE    CONVENTION. 

Welding  Ring  on  behalf  of  the  delegates  to  the  National  Foreign 
Trade  Convention  made  the  following  report: 

To  the  Chamber  of  Commerce  : 

The  Committee  appointed  by  the  President,  as  delegates  to  the 
National  Foreign  Trade  Convention  held  in  St  Louis,  January  21st 
and  22nd,  attended  that  Convention,  and  are  very  pleased  to  re- 
port that  there  was  an  attendance  of  between  350  and  400  dele- 
gates from  all  parts  of  the  United  States  representing  manufacturers, 
merchants,  railroads  and  steamship  lines,  and  all  the  large  indus- 
tries of  this  country.  The  Convention  was  a  very  earnest  and 
enthusiastic  one,  the  delegates  attending  closely  to  the  various 
subjects  that  were  discussed  and    remaining  until  the   close  of  the 
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proceedings.  Papers  were  reaxl  on  many  topics  of  interest  to  the 
foreign  trade,  comprising  Financial  Conditions,  Methods  for  secur- 
ing Business  in  Foreign  Countries,  The  Interest  of  the  Smaller 
Manufacturers,  The  Outlook  for  the  Future  and  the  American 
Merchant  Marine,  as  well  as  other  subjects;  and  these  were  dis- 
cussed by  the  delegates,  and  the  information  contained  in  them  has 
been  very  generally  circulated  throughout  the  country  through 
the  medium  of  our  newspapers. 

It  is  believed  that  this  Convention  will  result  in  very  great 
good,  particularly  as  a  means  of  a  broad  spreading  of  information 
to  many  who  were  not  familiar  with  all  the  details  in  operating 
foreign  trade,  and  also  in  the  encouragement  given  to  manufacturers 
both  large  and  small. 

The  spirit  of  the  Convention  was  excellent,  and  showed  that  the 
United  States  is  thoroughly  in  earnest  in  its  endeavor  to  greatly  de- 
velope  a  world-wide  trade. 

It  is  with  pleasure  that  your  Committee  reports  the  frequent  refer- 
ences, by  delegates,  to  the  Chamber  of  Commerce  of  the  State  of  New 
York,  and  their  expressions  of  the  high  regard  in  which  this  Chamber 
is  held,  and  the  influence  it  has  upon  similar  and  other  bodies. 

Your  delegates  desire  to  express  their  appreciation  of  the  honor 
accorded  to  them  as  representatives  of  this  Chamber. 

Respectfully  submitted, 

Welding  Ring, 

William  L.  Saunders,  \  Delegates. 

J.  Louis  Schaefer. 


The  President. — On  behalf  of  the  Chamber,  I  thank  Mr.  Ring 
and  his  associates  for  going  to  St.  Louis  and  for  their  interesting 
report 

COLLEGE   OF    COMMERCE. 

The  President  announced  as  the  regular  order  of  unfinished  business 
the  report  and  resolutions  presented  at  the  January  meeting  by  the 
Committee  on  Commercial  Education : 

DECISION  OF  THE  BOARD  OF  ESTIMATE. 

The  following  letter  from  Honorable  George  McAneny,  President 
of  the  BcNard  of  Aldermen,  was  read : 
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City  of  New  York 

office  of 

The  President  of  the  Board  of  Aldermen 

City  Ball 

February  4,  1915. 
My  dear  Mr.  Low  : 

We  have  come  very  leluctantly  to  the  coDclusion,  after  informal 
conference  in  the  Board  of  Estimate  and  Apportionment,  that  the  city 
will  be  unable  to  undertake  its  part  in  the  financing  of  the  proposed 
College  of  Commerce  and  Administration  and  Museum  of  Commerce 
and  Civics  for  an  indefinite  time  to  come.  The  proposal  before  us, 
tendered  through  the  Committee  on  Commercial  Education  of  the 
Chamber  of  Commerce,  has  been  that  the  private  donation  of 
$500,000  offered  through  your  Committee,  should  be  used  for  the 
erection  of  a  building,  and  that  the  separate  donations  of  $200,000 
also  pledged  through  your  Committee  be  applied  to  the  equipment  of 
the  Museum. 

It  was  further  proposed  that  the  City  contribute  as  a  site,  the  old 
City  College  property,  at  the  corner  of  I^xington  avenue  and  Twenty- 
third  street,  valued  roughly  at  $1,000,000  ;  and  that  the  cost  of  the 
teaching  staff*,  and  of  other  maintenance  of  the  College,  should  be 
carried  by  the  City  as  part  of  its  annual  budget. 

To  provide  the  site  would  be  a  relatively  easy  matter.  To  assume 
an  additional  annual  budgetary  charge,  and  thus  to  increase  the  sum 
to  be  raised  by  taxation,  would,  in  the  present  state  of  the  City's 
finances,  be  much  more  difficult. 

To  avoid  further  taxation,  at  the  present  time,  it  may,  in  fact,  be 
necessary  to  curtail  some  of  the  services  and  activities  of  the  City, 
rather  than  to  increase  them.  In  this  situation,  we  are  obliged  to  let 
the  plan  for  a  College  of  Commerce  go  by,  in  the  hope  that  it  may  be 
revived  at  some  more  fortunate  time. 

I  hardly  need  assure  you,  however,  that  the  members  of  the  City 
government  appreciate  keenly  the  fine  public  spirit  that  has  prompted 
your  Committee.  We  have  appreciated  particularly  the  interest  and 
energy  shown  by  the  Chairman  of  your  Committee,  Mr.  Mortimer 
L.  ScHiFF,  and  by  Dr.  Fixley,  who,  as  President  of  the  City  College, 
and  later  as  Commissioner  of  Education  for  the  State,  has  actively  as- 
sisted Mr.  Schiff.  To  these  gentlemen,  and  their  associates,  to  the 
Chamber,  and  to  those  who  have  so  generously  expressed  their  will- 
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ingness  to  aid  in  providing  a  building  fund,  we  feel  that  the  thanks 
of  the  City  are  due  ;  and  again  regretting  that  it  does  now  seem  pos- 
sible to  take  advantage  of  the  opportunity  offered,  I  am, 

Very  sincerely  yours, 

(Signed)         George  McAneny, 

President  Board  of  Aldermen. 

Honorable  Seth  Low, 

President  Chamber  of  Commerce, 

The  President. — In  view  of  the  letter  that  you  have  just  heard 
read,  gentlemen,  there  appears  to  be  no  reason  why  action  should  not 
be  had  upon  the  resolutions  submitted  by  your  Committee. 

Speaking  on  behalf  of  the  Chamber,  I  am  sure  we  feel  a  sense  of 
great  obligation  to  the  Special  Committee,  and  to  Mr.  Mortimer  L. 
ScHiFF  its  Chairman,  and  to  those  who  have  so  generously  enabled 
the  Chamber  to  submit  this  proposal  to  the  city.  We  share  the  city's 
regret  that,  in  the  abnormal  condition  of  affairs  at  the  present  time 
in  the  financial  world,  it  seems  to  be  impossible  to  go  forward  with 
this  joint  undertaking.  Under  the  circumstances  there  appears  to  be 
nothing  to  be  done  except  to  relieve  from  any  further  obligation 
those  who  have  so  generously  kept  this  offer  open  for  so  long  a  period. 


ACTION  OF  THE  CHAMBER. 

The  resolutions  submitted  by  the  Committee  as  follows,  were  read 
by  the  Secretary  and  a  separate  vote  being  taken  upon  each  of  them, 
they  were  adopted  unanimously  : 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  approves  the  report  of  the  Committee  on  Commercial  Educa- 
tion herewith  submitted  ;  and  further, 

Resolved,  That  the  thanks  of  the  Chamber  of  Commerce  of  the 
State  of  New  York  be  and  hereby  are  extended  to  the  donors  of  the 
funds  of  $500,000  and  $200,000  to  the  proposed  College  of  Commerce 
and  Administration  and  Museum  of  Commerce  and  Civics,  respective- 
ly, not  only  for  their  public  spirit  and  generosity,  but  also  for  the 
patience  and  forbearance,  which  they  have  shown  during  the  protrQXJt- 
ed  negotiations,  and  that  they  be  and  hereby  are  released  from  their 
pledges ;  and  further. 
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Resolvedy  That  the  thanks  of  the  Chamber  of  Commerce^  of  the 
State  of  New  York  be  and  hereby  are  extended  to  the  donors  to  the 
fund  for  establishing  the  Commercial  Education  Council,  and  that 
the  amount  of  their  subscriptions  be  returned  to  them,  or  thej  be 
released  from  their  pledges,  as  the  case  may  be ;  and  further, 

Resolved,  That  the  Executive  Committee  of  the  Chamber  of  Com- 
merce of  the  State  of  New  York  be  requested  to  consider  an  amend- 
ment or  amendments  to  the  By-laws  of  the  Chamber  of  Commerce 
of  the  State  of  New  York,  providing  for  a  Standing  Committee  on 
Commercial  Education  to  be  elected  in  the  same  manner  as  the  other 
Standing  Committees  of  the  Chamber  of  Commerce  of  the  State  of 
New  York,  and  that  upon  the  election  of  such  Standing  Committee  the 
present  Special  Committee  on  Commercial  Education  be  discharged. 


The  President  directed  that  the  following  letter  be  read  and  entered 
upon  the  records : 

LETTER    FROM    ANDREW    CARNEGIE. 

ANORCW   CARNCQIC 
a   CAST  •1ST  STRCCT 

New  York. 
Dear  Mr.  President  : 

Touching  the  proposed  American  Merchant  Marine  action  by  the 
Chamber  of  Commerce  at  its  meeting  of  January  28,  1915,  I  note 
statement  of  Mr.  James  J.  Hill  that  ships  built  here  cost  almost  if 
not  quite  double  the  cost  in  Britain. 

The  Carnegie  Steel  Company  offered  to  supply  ship  yards  on  the 
Atlantic  Coast  at  the  same  rate  it  received  for  steel  delivered  in 
Belfast,  Ireland,  where  so  many  Atlantic  liners  are  built.  We  have 
furnished  Belfast  with  steel  for  many  years.  I  found  the  shipbuilders 
upon  the  Clyde  using  American  riveters  at  last  No  doubt  this  is 
continued.  I  believe  that  our  successor,  the  United  States  Steel  Cor- 
poration would  make  the  same  offer  we  did  to  American  shipbuilders. 
We  make  steel  about  as  cheaply  as  Britain,  and  I  believe  could  soon 
build  ships  about  as  cheaply.     Wood  here  would  cost  less. 

This  subject  deserves  careful  investigation.  Your  Committee  has 
made  an  able  report,  worthy  of  the  Chamber  of  Commerce. 

Always  very  truly  yours, 

(Signed)     Andrew  Carnegie. 
February  2,  1915, 

Honorable  Seth  Low, 

President,  New  York  Chamber  of  Commerce, 
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PORTRAIT   OF   WILLIAM    BUTLER    DUNCAN. 

The  President. — I  am  glad  to  be  able  to  announce  that;  the 
Chamber  has  received  a  portrait  of  the  late  William  Butler 
Duncan  from  his  two  daughters  and  his  son.  Mr.  Duncan  [was 
Vice-President  of  the  Chamber  from  1905  to  1909,  and  took  a  very 
deep  interest  in  everything  that  concerned  the  welfare  of  the  Chamber. 

SPANISH   AND   PORTUGUESE. 

J.  Stevens  Ulman  moved  the  following  preamble  and  resolution : 

Whereas,  The  extension  of  our  trade  with  the  Latin-American 
countries  is  now  the  great  opportunity  of  manufacturers  and  mer- 
chants ;  therefore,  be  it 

Resolvedy  That  the  Committee  on  Commercial  Education  be 
instructed  to  take  into  consideration  practical  measures  for  the 
encouragement  of  the  study  of  Spanish  and  Portuguese  in  our  public 
schools. 

REMARKS  OF  J.  STEVENS  ULMAN,  ESQ. 

Mr.  Ulman. — I  think  the  opportunity  is  an  opportune  one,  and  of 
national  importance,  to  bring  forward  a  subject  that  should  be  of  in- 
terest to  this  country.  We  have  read  much,  and  we  have  heard  much 
lately,  of  the  opportunity  that  lies  before  the  United  States  to  develop 
business  in  Latin- American  countries.  Yesterday  Secretary  Bryan, 
in  Washington,  stated  that  the  Federal  Government  had  in  contem- 
plation the  establishment  of  a  college  in  Panama,  as  well  as  one  in 
Porto  Rico,  so  that  the  American  youth  might  learn  the  customs  of 
the  country  as  well  as  the  language  of  the  people.  The  trouble  that 
confronts  us  here,  when  we  wish  to  develop  our  relations  with  Latin- 
America  is,  to  find  Americans  who  can  speak  the  languages,  and, 
while  we  might  have  opportunities  during  this  unfortunate  war  of  de- 
veloping our  relations  to  a  greater  degree,  it  is  questionable  in  my 
mind  whether  those  relations  can  be  obtained  unless  the  American 
youth  is  taught  the  Spanish  and  the  Portuguese  languages. 

I  beg  to  say,  further,  that  this  matter  is  being  considered  in  some 
of  the  cities  in  this  State  now,  and  I  think  it  would  be  very  wise  in- 
deed if  the  City  of  New  York  would  take  the  stand  suggested  in  this 
resolution.  If  so,  I  believe  it  would  be  followed  by  the  cities  of  the 
entire  country. 

Mr.  Ulman's  resolution  being  seconded  by  Julio  F.  Sorzano,  was 
referred  to  the  Special  Committee  on  Commercial  Education,  which 
is  to  continue  until  the  creation  of  a  Standing  Committee  on  the  same 
subject. 
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NATIONAL    DEFENSES. 

J.  Howard  Cowperthwait  moved  the  following  resolution  : 

Resolved,  That  in  the  opinion  of  this  meeting  the  Kxecutive  Com- 
mittee of  the  Chamber  of  Commerce  should  consider  the  inadequacy 
of  our  national  defenses  and  should  communicate  with  other  com- 
mercial bodies  with  a  view  to  the  making  of  a  concerted  demand 
upon  the  Administration  and  Congress  for  the  correction  of  the  situ- 
ation. 

Mr.  CowPKRTHWAiT.—  My  idea,  in  putting  the  matter  in  this  way, 
is  that  we  sliould  get  in  touch  with  all  the  commercial  bodies  of  the 
country  on  the  subject  of  our  national  defenses,  so  that  if  they  join  with 
us,  it  will  appear  to  be  a  popular  demand  and  produce  something. 
We  do  not  want  at  the  end  of  this  war  to  be  simply  fat,  sleek,  pros- 
perous and  defenseless.  We  should  be  better  prepared  for  war  at 
least  to  the  extent  of  being  able  to  defend  ourselves.  I  do  not  think 
we  need  go  any  further  than  that,  but  I  do  think  that  our  present 
defensele^sness  is  indefensible. 

Jacob  H.  Schiff. — Mr.  President,  I  am  afraid  that  the  consider- 
ation of  this  resolution,  at  the  present  time,  might  open  up  a  discussion 
in  this  Chamber  which  does  not  belong  here ;  and,  therefore,  I  move 
that  the  resolution  be  laid  on  the  table. 

The  motion  to  lay  on  the  table  was  carried  with  two  dissenting 
votes. 

INFLUENCE    OF   THE    CHAMBER. 

The  President. — May  I  venture  to  say  seriously,  gentlemen,  that 
I  have  heard  with  regret  the  statement  made  more  than  once  upon 
the  floor  that  the  action  of  this  Chamber,  and  that  the  expressed  wish 
of  what  the  City  of  New  York  wants,  have  no  influence  in  this 
country ;  that  we  have  only  to  say  what  we  want  in  order  to  awake 
antagonism  in  the  West  and  in  the  South. 

I  do  not  believe  for  one  moment  that  is  true.  But  if  it  were  true, 
I  can  imagine  no  attitude  more  feeble  for  this  Chamber  to  take  than 
to  say,  supinely,  that  it  is  so.  [Applause.]  It  seems  to  me  that  this 
Chamber  ought  to  act  in  the  full  assurance  that  its  judgment  will 
receive  exactly  the  weight  that  it  is  entitled  to  all  over  this  country; 
and  that  when  it  acts  wisely  and  gives  good  reason  for  its  action,  men 
of  sense  and  judgment  everywhere  will  be  affected,  while  if  it  does 
not  take  into  consideration  anything  but  its  own  interest,  it  can  hardly 
expect  the  country  to  pay  much  attention  to  it. 

In  other  words,  gentlemen,  I  believe  this  Chamber  has  and  will 
have  precisely  the  influence  that  it  ought  to  have ;  but  if  it  is  ever  to 
lose  that,  it  will  be  because  it  imagines  for  one  moment  that  it  has  no 
influence  in  the  country.      [Great  applause.] 

The  Chamber  then  adjourned. 
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Monthly  Meeting,  Thursday,  March  4, 1915. 

A  regular  moDtUj  meeting  of  the  Chamber  of  Commerce  was 
held  in  the  Hall  of  the  Chamber  on  Thursday,  March  4,  1915,  at 
half-past  twelve  o'clock,  P.  M. 

PRESENT. 

Seth  Low,  President 

James  Talcott,  •\ 

Frank  K.  Sturgis,         >■  Vice-Presidents, 

George  B.  Cortelyou,  3 

Sereno  8.  Pratt,  Secretary. 

And  two  hundred  and  twenty-two  other  members. 

His  Excellency  Juan  Carlos  Blanco,  Minister  of  Public  Works 
of  Uruguay,  as  a  guest  of  the  Chamber  occupied  the  seat  to  the  right 
of  the  President 

The  minutes  of  the  regular  meeting  of  February  4th,  were  read  and 
approved. 

REPORTS    OF   STANDING    COMMITTEES. 

EuGENius  H.  OuTERBRiDGE,  Chairman  of  the  Executive  Com- 
mittee, reported  the  following  named  candidates  for  membership  and 
recommended  their  election : 

FOR  RESIDENT  MEMBERS. 

Nominated  by  Seconded  by 

David  T.  Abbrcrombie,  A.  Barton  Hepburn,  E.  H.  Outerbridgb. 

Jerome  C.  Adler,  Wm.  I.  Rosenpeld,  Elias  A.  deLima. 

Walter  Jennings,  James  Talcott,  William  H.  Gibson. 

William  S.  Kibs,  J.  Stevens  Ulman,  Welding  Ring. 

Ivy  L.  Lee,  Samuel  Re  a,  Sereno  S.  Prati. 

Edward  E.  Loomis,  Jonathan  Thorne,  John  W.  Platten. 

Harry  M.  Newington,  John  A.  Hance,  Harris  B.  Dick. 

Robert  Alfred  Shaw,  William  McCarroll,  William  Sherbr. 

Max  Eibman  and  Charles  T.  Gwynne  being  appointed  tellers, 
a  ballot  was  taken  resulting  in  the  election  of  these  candidates. 
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ELIHU    ROOT   AS    HONORARY    MEMBER. 

Mr.  Outerbridoe,  also  on  behalf  of  the  Executive  Committee, 
presented  the  following  preamble  and  resolution  and  moved  their 
adoption : 

WTiereas,  Elihu  Root  retires  to-daj  from  the  United  States  Senate 
on  the  expiration  of  his  term  of  office,  and  returns  to  private  life 
after  a  distinguished  career  in  the  public  service,  as  Secretary  of  War 
from  1899  to  1904,  as  Secretary  of  State  from  1905  to  1909,  and  a^ 
United  States  Senator  from  the  State  of  New  York  from  1909  to 
1915 ;  and 

WhereaSy  In  all  these  high  positions,  Mr.  Root  has  served  the 
state  and  the  country  with  notable  fidelity  and  patriotism,  and  with  an 
intellectual  distinction  and  breadth  of  vision  that  have  marked  him  at 
home  and  abroad  as  one  of  the  great  constructive  statesmen  of  his 
generation,  so  that  his  retirement  to  private  life  is  regarded  in  all 
sections,  irrespective  of  political  considerations,  as  a  loss  to  the  nation  ; 
therefore,  be  it 

Resolved^  That  the  Chamber  of  Commerce  of  the  State  of  New 
York,  as  an  expression  of  its  appreciation  of  his  long,  faithful  and 
vastly  important  public  service  to  New  York  and  to  the  country  at 
large,  elects  Elihu  Root,  our  distinguished  fellow  citizen,  as  an 
honorary  member. 

A  standing  vote  was  taken. 

The  President. — I  am  very  glad  to  announce  that  the*  Chamber 
has  honored  itself  by  adopting  that  resolution  unanimously. 


REPEAL   OF   ALIEN    LABOR    LAW. 

Mr.  Outerbridge,  also  on  behalf  of  the  Executive  Committee, 
reported  the  following  preamble  and  resolutions  and  moved  their 
adoption  : 

WhereaSy  The  Court  of  Appeals  has  confirmed  the  constitutionality 
of  the  so-called  "alien  labor  law  ;"  and 

Whereas,  The  enforcement  of  this  law,  which  prohibits  the  em- 
ployment of  aliens  upon  public  works, -creates  a  serious  situation  in 
the  work  of  constructing  the  subways  in  this  city,  and  has  already 
resulted  in  a  suspension  of  a  large  part  of  the  undertaking;  and 
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Whereas,  The  city  has  upwards  of  $90,000,000  of  subway  contracts 
remaining  to  be  awarded,  and  if  the  present  law  is  to  be  upheld  the 
city  will  be  obliged  to  pay  a  largQ  additional  sum  for  the  building  of 
the  subways,  and  the  whole  work  will  be  subject  to  harmful  delay ;  and 

WhereaSy  The  future  growth  of  the  City  of  New  York  in  every  es- 
sential of  its  metropolitan  greatness,  and  the  comfort  and  prosperity 
of  its  five  million  inhabitants  depend  in  large  degree  upon  the  rapid 
construction  of  the  subways  by  which  ease  and  cheapness  of  trans- 
portation may  be  secured,  the  area  of  commercial  and  industrial 
activities  extended,  and  the  opportunities  for  labor  increased ;  there- 
fore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  favors  the  passage  of  the  bill  introduced  in  the  Senate  providing 
for  the  immediate  rep^  of  Section  14  of  Chapter  36  of  the  Laws  of 
1909,  namely:  "An  act  in  Relation  of  Labor ;"  this  bill  including 
a  section  by  which  supplemental  contracts  may  be  entered  into  with 
the  present  contractors  by  which  compliance  with  the  provisions  of  the 
existing  law  may  be  eliminated  from  the  original  contracts ;  and  be 
it  further 

Resolved,  That  copies  of  this  preamble  and  resolutions  be  forwarded 
to  the  Governor  and  to  the  members  of  the  Legislature. 

The  preamble  and  resolutions  were  adopted  unanimously. 


FAVORED   NATION    CLAUSE. 

Welding  Ring,  Chairman  of  the  Committee  on  Foreign  Com- 
merce and  the  Revenue  Laws,  presented  the  following  report  and 
moved  its  adoption : 

To  the  Chamber  of  Commerce : 

At  a  meeting  of  the  Chamber  of  Commerce  of  the  State  of  New 
York,  held  January  7th,  Mr.  J.  Stevens  Ulman,  introduced  the 
following  preamble  and  resolution  : 

"  Whereas,  It  is  most  desirable  that  the  future  commercial  treaties 
entered  into  by  this  country,  should  include  favored  nation  clauses ; 
therefore,  be  it 

Resolved,  That  the  Committee  on  Foreign  Commerce  and  the  Rev- 
enue Laws,  be  instructed  to  inquire  into  the  subject  of  the  most  de- 
sirable provisions  to  be  inserted  in  future  commercial  treaties  between 
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the  United  States  and  foreign  powers,  to  secure  the  benefit  to  thb 
country  of  the  favored  nation  clause  throughout  the  world,  and  the 
admission  of  goods  manufactured  here  on  terms  of  equality  with  those 
of  any  other  power,  and  that  said  Committee  be  authorized  to  submit 
its  recommendations  in  that  behalf  to  the  Department  of  State  of  the 
United  States." 


Mr.  Ulman  in  his  address  accompanying  this  resolution,  has  urged 
several  matters  to  which  your  Committee  has  been  giving  very  careful 
consideration.  He  states  that  it  is  his  opinion  that  the  United  States 
should  refuse  to  enter  into  any  negotiations  with  foreign  powers, 
unless  primary  conditions,  thereof,  be  that  the  United  States  should 
receive  the  most  favored  terms  from  all  countries  for  all  American 
products,  and  that  until  such  agreement  is  reached  it  would  be  unwise 
for  us  to  initiate  the  n^otiation  of  a  commercial  treaty. 

Your  Committee  believes  this  would  be  a  step,  if  taken  by  the 
Chamber,  that  would  be  embarrassing  to  the  State  Department  in 
endeavoring  to  negotiate  treaties  with  Foreign  Governments.  If 
actually  carried  out  by  our  Government,  it  would  probably  result  in 
the  failure  to  pass  any  such  treaty  at  least  most  of  them  with  large 
countries.  It  is  a  proper  basis  on  which  to  open  negotiations,  but  if 
these  conditions  cannot  be  secured,  then  those  nearest  approaching 
them  should  be  the  effort  of  the  State  Department  to  arrange. 

Mr.  Ulman  also  proposes  further,  **  We  should  insist  upon  the  en- 
trance of  American  manufactures  into  such  countries  on  equally  as 
low  a  basis  as  we  admit  their  manufactures,  and  as  regards  articles  on 
which  the  protective  duties,  heretofore  levied,  have  been  in  a  large 
part  entirely  removed,  we  should  insist  that  entrance  into  foreign 
countries  shall  be  on  the  same  basis  as  we  are  willing  that  foreign 
articles  may  be  admitted  into  this  country." 

Your  Committee  does  not  indorse  this  position,  because  it  would  not 
be  practical  to  carry  it  out.  It  would  mean  that  all  the  tariffs  of  the 
World  would  have  to  be  on  the  same  basis,  and  this  it  must  be 
realized  could  not  be  arranged.  In  negotiating  new  treaties  they 
should  be  ou  a  basis  that  is  practical  and  that  can  be  worked  to  the 
advantage  of  all  concerned  and  on  a  fair  and  equitable  basis. 

Mr.  Ulman  also  suggests  that  in  place  of  negotiations -by  the  De- 
partment of  State,  that  a  Commission  be  appointed  to  be  sent  to  other 
countries  and  to  consider  these  matters.  It  is  doubtful  whether  such  a 
Commission  could  arrive  at  anything  which  would  be  satisfactory  to 
all  interests  and  they  would  ultimately  go  to  the  State  Department  to 
have  a  final  adjustment. 

While  your  Committee  is  heartily  in  favor  of  every  effort  being 
made  by  the  State  Department  to  place  the  United  States  on  the 
most  favorable  basis  ss  to  the  admission  of  our  manufactured  goods 
into  foreign  countries  and  believe  that  there  is  no  fair  reason  why  in 
all  cases  the  United  States  should  not  be  accorded  equal  favors  and 
rights  with  those  of  any  other  country,  yet  they  do  not  consider  that 
it  would  be  the  province  of  this  Chamber  to  urge  upon  the  State 
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Department  to  decline  negotiating  treaties,  unless  these  conditions  are 
always  obtainable.  There  must  at  times  be  a  *'  give  and  take  "  policy 
and  if  our  Departments  are  always  alive  to  the  protection  of  our 
products  in  foreign  markets,  by  endeavoring  to  have  them  enter  on 
the  most  favorable  conditions  accorded  to  other  nations,  we  think  this 
as  far  as  the  Chamber  would  be  authorized  in  urging  action  upon  the 
State  Department  As  these  treaties  will  not  expire  until  1917,  and 
as  we  are  passing  through  a  period  of  very  great  change,  owing  to  the 
war  in  £urope,  it  would  seem  an  undesirable  time  to  attempt  arranging 
future  treaties,  as  it  might  be  a  cause  of  embarrassment  to  our  Govern- 
ment. 

Your  Committee,  therefore,  feels  that  it  can  only  recommend 
expressing  to  the  State  Department  the  great  desirability  of  doing  all 
possible  in  the  interest  of  our  export  trade,  watching  the  situation 
carefully  and  when  the  present  treaties  expire,  to  endeavor  in  all  ways 
to  secure  very  best  terms  when  new  ones  are  negotiated. 

Respectfully  submitted, 


O/the 

Committee  on 

Foreign  Commerce 

and  the 

Revenue  Laws. 


Welding  Ring, 
Silas  D.  Webb, 
Geo.  a.  Zabriskie, 
Charles  D.  Barry, 

LUDWIG   !Nl8SEN, 

J.  Louis  Schaefer. 
New  York,  February  25,  1915. 

The  report  was  received  and  placed  on  file. 

STUDY   OF   SPANISH. 

Mortimer  L  Schiff,  Chairman  of  the  Committee  on  Commercial 
Education,  presented  the  following  report  and  moved  its  adoption : 

To  the  Chamber  of  Commerce: 

At  the  last  meeting  of  the  Chamber  of  Commerce,  held  on  Feb- 
ruary 4,  1915,  the  following  resolution  was  passed : 

**  WhereaSy  The  extension  of  our  trade  with  the  Latin-American 
countries  is  now  the  great  opportunity  of  manufacturers  and 
merchants;  therefore,  be  it 

Resolved,  That  the  Committee  on  Commercial  Education  be 
instructed  to  take  into  consideration  practical  measures  for  the 
encouragement  of  the  study  of  Spanish  and  Portuguese  in  our 
public  schools." 
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This  resolution  was  referred  to  the  Committee  on  Commercial  Edu- 
cation, which  begs  to  report  as  follows : 

Spanish  is  taught  as  an  elective  subject  in  the  following  Daj 
Schools :  Bay  Ridge,  Washington  Irving,  High  School  of  Commerce 
and  Commercial  High.  It  is  also  taught  in  all  the  public  night 
schools.     Portuguese  is  not  taught  in  any  of  these  schools. 

Portuguese  is  spoken  only  in  Brazil,  so  practically  five-sevenths  of 
the  population  of  South  America  speak  Spanish ;  furthermore,  those 
who  speak  Spanish  can  readily  make  themselves  understood  by  those 
speaking  Portuguese. 

In  the  teaching  of  Spanish  for  commercial  purposes,  it  is  important 
that  the  pupil  be  instructed  in  commercial  Spanish  and,  in  addition 
thereto,  in  geography,  climatic,  racial  and  social  conditions,  as  well  as 
in  the  products  of  the  Latin- American  countries.  It  is,  however,  nec- 
essary and  important,  so  as  to  secure  satisfactory  results,  that  South 
American  exporters  and  importers  should  co-operate  with  the  Commer- 
cial High  Schools,  in  order  that  a  student,  who  is  preparing  himself 
for  South  American  business  by  the  study  of  Spanish  and  other  spec- 
ialties mentioned  above,  may  be  assured  of  employment  in  the  line  of 
work  selected  and  to  save  the  wastage  of  such  work  where  employment 
in  that  special  line  is  not  available.  It  would  be  well  if  such  ex- 
porters and  importers  could  arrange  to  look  over  the  candidates  for 
these  courses  and  express  their  willingness  in  principle  to  employ  such 
candidates  on  their  satisfactory  graduation,  or,  failing  in  this,  candidates 
should  take  this  work  as  extension  courses  after  beginning  business 
life.  It  is  as  important  for  the  employer  to  follow  closely  the  students 
and  their  personalities,  if  they  wish  to  secure  satisfactory  employees, 
as  it  is  for  the  students  to  look  over  the  possibilities  of  future  positions. 

In  view  of  what  has  been  above  stated,  it  does  not  seem  necessary 
to  recommend  at  the  present  time  courses  in  Portuguese,  but  the  Com- 
mittee is  of  the  opinion  that  the  study  of  Spanish  should  be  encouraged. 

The  Committee  on  Commercial  Education,  therefore,  recommends 
the  following  resolution : 

Resolved^  That  the  attention  of  business  men  dealing  with  South 
American  and  Central  American  countries,  be  called  to  the  facilities 
extended  by  our  schools  in  the  study  of  the  Spanish  language  and 
that  they  be  urged  to  encourage  students  to  acquire  a  knowledge  of 
this  language  by  co-operating  with  the  schools  by  giving  preference 
in  employment  to  such  students. 

The  Committee  on  Commercial  Education  further  reports  that, 
acting  upon  the  suggestion  of  the  Principal  of  the  High  School  of 
Commerce,  it  is  about  to  appoint  a  small  sub-committee  from  its  own 
number  to  visit  the  school  as  often  as  may  be  convenient  for  its  mem- 
bers, and  to  inspect  the  schoors  curriculum,  management  and  instruc- 
tion, so  as  to  make  such  suggestions  for  its  improvement  as  may  seem 
desirable  to  the  Committee. 
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The  Committee  on  Commercial  Education  will  welcome  any  sugges- 
tions from  the  merchant  body  of  this  city  as  to  the  manner  in  which 
students  should  be  trained  in  the  High  School,  so  as  to  make  them 
most  available  for  proper  positions.  In  this  connection,  the  Commit- 
tee would  especially  welcome  any  practical  suggestions  as  to  the 
training  of  students  for  employment  m  the  growing  South  American 
and  Central  American  tfade. 

Respectfully  submitted, 

Mortimer  L.  Schiff, 
Thomas  W.  Lamont, 
Frank  A.  Vanderlip, 
Alexander  C.  Humphreys, 
Robert  A.  C.  Smith, 
Edward  D.  Adams, 
Clark  Williams, 
J.  Louis  Schaefer, 
James  H.  Post, 
Lionel  Sutro, 
William  Hull  Wickham, 
Howard  C.  Smith, 
Joseph  H.  Sears, 
Felix  M.  Warburg. 

New  York,  March  i,  1915. 

The  report  and  accompanying  resolution  were  unanimously  adopted. 

PAN-AMERICAN    FRATERNITY. 

The  President. — I  have  very  great  pleasure  in  informing  the 
Chamber  that  we  are  honored  to-day  by  the  presence  of  Dr.  Blanco, 
the  Minister  of  Public  Works  of  Uruguay.  [Applause.]  Dr. 
Blanco  has  held  that  post  before,  and  he  has  been  recently  re-ap- 
pointed to  the  same  position.  In  that  office  he  has  been  very 
influential  in  connection  with  the  enlargement  of  the  railroad  system 
of  Uruguay,  and  has  favored,  I  believed,  American  contractors; 
certainly  the  contract  has  gone  to  them.  This  is  summer  in  Montevid- 
10,  and  it  is  blustering  March  in  New  York.  But  the  Chamber  of 
Commerce  of  New  York,  Dr.  Blanco,  greets  you  here  to-day  with 
the  warmth  of  summer.  We  shall  be  glad  if  you  will  say  a  few 
words  to  us. 


Digitized  by 


Google 


224  Fifty-Seventh  Annual  Report — Part  I 


ADDRE88  OF  HIS  EXCELLENCY  DR.  JUAN  CARLOS  BLANCO. 

Mr.  President. — Ab  dajs  pass  bj  I  am  more  and  more  charmed 
with  this  wonderful  country,  ^ever  on  mj  trips  and  official  missions 
abroad  have  I  seen  more  cordiality,  politeness  and  exquisite  frankness 
lavished  upon  me. 

I  feel  it  to  be  a  great  honor  to  me  to  be  with  jou  at  thb  meeting  of 
this  admirable  institution,  the  Chamber  of  Commerce  of  New  York, 
the  colossal  centre  of  human  activity. 

In  Uruguay  we  are  knowing  better  and  better  every  day  the  United 
States,  and  with  this  better  knowledge  our  esteem  increases  for  this 
great  Nation. 

I  greet  the  Chamber  of  Commerce  of  New  York  and  assure  you 
that  I  shall  never  forget  this  most  cordial  reception  tendered  me.  I 
will  not  presume  to  take  now  the  time  you  so  urgently  need  in  your 
great  activities  to  make  a  speech ;  let  me  ask  you  only  to  join  me  in  my 
most  sincere  wishes  for  a  complete  Pan-American  fraternity.  [Great 
applause.] 

The  President. — It  is  fitting  that  with  those  delightful  words  and 
cordial  greeting,  this  meeting  should  come  to  a  close. 

The  Chamber  then  adjourned. 
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Monthly  Meeting,  Thursday,  April  1, 1915. 

The  regular  monthly  meeting  of  the  Chamber  of  Commerce  was  held 
in  the  hall  of  the  Chamber  on  Thursday,  April  1,  1915,  at  half-past 
twelve  o'clock,  P.  M. 

PRESENT. 


James  Talcott, 

Frank  K.  Sturgib,  \  Vice-Presidents. 

George  B.  Cortelyou, 

Sereno  8.  Pratt,  Secretary, 


I  Vic 


And  two  hundred  and  fifty  other  members. 

Honorable  Elihu  Root,  honorary  member,  and  M.  Maurice 
Damour  were  present. 

Vice-President  Sturgis  presided. 

The  Vice-President  Presiding. — Owing  to  the  absence  of  your 
honored  President,  it  is  my  agreeable  duty  to  preside  over  your 
deliberations  to-day,  an  honor  which  I  keenly  appreciate.  Mr.  Low 
went  to  California,  to  represent  the  Empire  State  in  the  dedication  of 
our  State  Building,  and  he  writes  from  there  glowing  accounts  of  the 
Panama  Exposition,  and  very  high  praise  of  the  building  contributed 
by  this  State.  He  expresses  himself  as  greatly  pleased  with  his  visit 
and  adds  that  he  expects  to  return  about  the  5th  of  April. 

TELEGRAM  FROM  PRESIDENT  LOW. 

The  following  telegram  from  President  Low  was  read : 

"  San  Diego,  California,  March  SO,  1915, 

Sereno  S.  Pratt, 

Secretary, 

Give  my  greetings  to  the  C/hamber,  and  express  my  regrets  that  J 
cannot  attend  Thursday's  meeting.  Please  say  to  the  Chamber  that 
every  member  who  can,  should  visit  the  two  Expositions  in  California* 
Either  one  of  them  will  amply  repay  a  trip  across  the  Continent. 

Seth  Low,  President'* 

The  minutes  of  the  regular  meeting  held  March  4th,  were  read 
and  approved. 
15 
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DEATH   OF   VICE-PRESIDENT   SLOANE. 

Vice-President  Presiding. — It  is  with  sincere  sorrow  that  the 
Chamber  is  advised  formally  of  the  death  of  its  senior  Vice-President, 
William  Douglas  Sloane.  Mr.  Sloane  left  New  York  in  the  latter 
part  of  February,  in  the  hope  of  improving  his  health,  by  a  visit  to 
South  Carolina.  The  hope  was  not  fulfilled,  and  his  death  occurred 
there  on  the  19th  of  March.  The  funeral  took  place  at  Saint  Barthol- 
omew's Church,  and  the  Chamber  was  represented  by  the  following : 

Cleveland  H.  Dodge, 
Frank  A.  Vanderlip, 
Eugenius  H.  Outerbridge, 
Augustus  D.  Juilliard, 
Samuel  Sloan. 

The  career  of  Mr.  Sloane,  as  a  merchant  and  his  usefulness  as  a 
financial  adviser,  are  so  well  known  to  the  community,  that  it  stands 
as  a  record  amongst  the  business  records  of  this  generation.  We 
turn  with  afiectionate  and  loyal  respect  to  his  great  benefactions ;  his 
broadminded  generosity,  as  exhibited  in  the  Sloane  Maternity  Hos- 
pital, to  which  he  paid  a  visit,  nearly  every  day,  when  in  the  city ; 
also  to  his  interest  in  the  Vanderbilt  Clinics;  and  additionally, 
when  his  will  was  read,  it  was  discovered  that  he  had  provided  beds 
in  the  Presbyterian  Hospital  of  this  City,  for  his  New  York  employ- 
ees, and  a  bed  in  the  hospital  at  Pittsfield,  for  the  employees  of  his 
farm. 

I  can  speak  feelingly  of  the  affection  bestowed  upon  him  at  Lenox, 
where  his  place  and  mine  were  adjoining,  and  there  the  villagers,  and 
those  who  worked  for  him,  could  never  say  too  much  in  his  praise. 

Eugenius  H.  Outerbridge,  Chairman  of  the  Executive  Committee, 
presented  the  following  minute  and  resolution  and  moved  their  adop- 
tion by  a  standing  vote : 

WILLIAM  DOUGLAS  SLOANE. 

Eminent  as  a  merchant,  prominently  identified  with  many  leading 
financial  and  civic  institutions,  active  in  many  different  affairs  of  life, 
highly  esteemed  for  his  distinction  of  character  and  his  philanthropic 
interests,  William  Douglas  Sloane,  Senior  Vice-President  of  the 
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Chamber  of  Commerce  of  the  State  of  New  York,  died  March  19, 
1915.  His  ability  contributed  to  the  building  up  and  conservation 
of  a  great  buBinees,  he  served  honorably  in  the  Civil  War,  he  gave 
freely  of  his  time  and  means  to  the  support  of  education,  of  charity 
and  of  religion,  he  endowed  a  great  hospital,  and  during  his  long 
career  nobly  sustained  the  best  traditions  of  American  mercantile  life, 
combining  a  rare  talent  for  business  with  a  never-failing  appreciation 
of  his  public  responsibilities ;  therefore,  be  it 

Resolvedf  That  the  Chamber  of  Commerce  extends  to  the  family 
of  William  Douglas  Sloane  its  sincere  sympathy  with  their  be- 
reavement, and  it  directs  that  an  engrossed  copy  of  this  tribute  to 
the  excellence  of  his  life  and  character  be  transmitted  to  them. 

The  minute  and  resolution  were  unanimously  adopted  by  a  rising 
vote. 


NOMINATING   COMMITTEE. 

Mr.  Ooterbridoe  also  on  behalf  of  the  Executive  Committee, 
reported  the  following  recommendations  for  members  of  the  Nomi- 
nating Committee  to  nominate  officers  and  members  of  standing  com- 
mittees for  the  ensuing  year : 

A.  Barton  Hepburn, 
WiLLARD  V.  King, 
Henry  A.  Caesar, 
Thomas  A.  Buckner, 
Herbert  L.  Satterlee, 
Alfred  E.  Marling, 
George  A.  Zabriskie. 

The  Chamber  by  unanimous  vote  elected  these  members  as  the 
Nominating  Committee. 

BARGE   CANAL. 

Mr.  Outbrbridqe,  on  behalf  of  the  Executive  Committee,  also 
reported  the  following  preamble  and  resolution  and  moved  their 
adoption : 

Whereas,  The  $101,000,000  appropriated  by  the  State  for  the  con- 
struction of  the  Barge  Canal  has  proved  insufficient  by  reason  of  the 
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unexpectedlj  heavy  expenditures  on  account  of  claims  for  damages 
and  on  account  of  the  decision  of  the  Court  making  the  Btate  respon- 
sible for  the  cost  of  elevating  the  railroad  bridges  crossing  the  canal ; 
and 

WhereaSf  A  failure  to  appropriate  the  sum  necessary  to  continue 
the  contracts  now  in  force  and  to  provide  for  the  contracts  which 
remain  to  be  awarded,  would  cause  further  delay  in  the  construction 
of  this  great  public  work  so  important  for  the  commerce  of  the  State 
of  New  York,  and  would  thereby  entail  serious  loss;  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  urges  the  Legislature  to  make  the  necessary  appropriation  of 
money  to  insure  the  continuance  of  the  work  on  the  Barge  Canal  to 
the  end  that  its  early  completion  may  be  assured. 

REMARKS  OF  WELDING  RING.  ESQ. 

Mr.  Ring. — I  think  all  of  the  members  are  very  largely  familiar 
with  the  Barge  Canal  that  is  now  being  constructed  between  Buffalo 
and  the  Hudson  River.  It  has  reached  a  stage,  in  fact  a  vital  stage, 
where  we  have  not  money  sufficient  to  go  on  for  its  completion.  I 
do  not  think  that  the  State  Engineers,  when  they  first  estimated  the 
cost  of  this  Canal,  were  at  fault  in  the  amount  that  they  thought 
would  be  sufficient  to  complete  it  The  extra  charges  that  have 
arisen,  have  been  very  largely  froin  the  fact  that  the  State  Courts 
have  decided  that  the  canal  must  pay  for  the  expenses  of  raising  the 
railroads  and  building  the  bridges  across  the  canals,  wherever  they 
may  ba     That  is  a  very  large  amount. 

The  Courts  have  also  decided  that  the  State  is  liable  for  water 
damages.  Very  heavy  claims  have  been  presented  for  these,  and 
some  of  them  have  been  settled  at  a  small  percentage  of  the  amount 
claimed. 

The  locks  have  also  been  widened,  so  that  the  canal  will  carry 
through  barges  of  two  thousand  tons  capacity,  instead  of  one  thou- 
sand, thereby  practically  doubling  the  capacity  of  the  canal.  The 
extra  expense  has  practically  exhausted  all  of  the  appropriation  of 
$101,000,000  that  was  made  when  the  Canal  Bill  was  passed. 

The  critical  time  has  arrived,  because  the  work  under  way  requires 
at  least  $4,000,000  for  completion. 

If  this  work  is  not  completed  it  must  stop,  and  large  damages  will 
follow  to  contractors,  probably,  to  the  extent  of  four  or  five  million 
dollars  more  before  it  can  be  resumed.  It  will  also  necessitate  the 
stoppage  of  work  on  the  canal,  and  a  delay  in  its  operation,  of  probably 
two  years  before  the  canal  will  be  in  a  condition  for  business.  That 
will  mean  a  loss  of  four  per  cent  on  $100,000,000,  or  $8,000,000  loss  in 
interest.  This  will  also  be  the  great  loss  from  the  failure  of  operation 
on  the  canal.     We  wanted  to  get  it  in  operation  at  the  earliest  date 
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possible,  and  unless  it  is  completed,  we  must  simply  wait  and  go  on 
with  the  expenses. 

It  has  been  said  that  New  York  City  has  to  bear  the  largest  pro- 
portion of  this  extra  amount  of  money  to  be  raised.  That  is  true, 
probably  to  the  extent  of  65  or  70  per  cent.,  but  they  do  not  make 
the  statement  that  New  York  will  no  doubt  be  the  greatest  beneficiary 
of  this  canal,  when  it  is  completed.  To  give  you  an  illustration,  one 
illustration  of  what  it  means,  in  the  way  of  transportation,  now  you 
have  to  bring  steel  products  from  Pittsburg  direct  by  rail  to  New 
York,  costing  $2.65  per  ton.  To  bring  them  by  rail  and  canal  to 
New  York  will  cost  $1.00  per  ton,  or  a  difference  of  $1.65  per 
ton  in  transportation  of  steel  alone.  You  can  realize  what  that 
means  in  putting  up  our  large  buildings  here,  and  in  all  our  struc- 
tural work,  how  much  it  addis  to  the  cost 

We  also  need  this  canal  completed,  at  the  earliest  possible  moment, 
because  we  are  in  such  keen  competition  with  the  Canadians.  They 
appear  to  be  very  largeminded,  and  though  they  are  not  large  nu- 
merically, they  have  appropriated  a  vast  amount  of  money  for  some 
canals  already  completed,  and  for  others  now  under  way,  and  with 
those  canals  they  are  constantly  drawing  our  western  trade  to  Canada, 
and  it  passes  out  through  the  8t.  Lawrence.  We  want  it  to  come  to 
New  York.  It  is  possible  to  bring  it  here,  and  we  belieye  that  this 
canal  will  bring  a  large  proportion  of  that  trade  hera 

There  is  a  very  large  amount  of  business,  all  along  the  canal  that 
will  come  here,  much  freer  than  it  does  at  the  present  time,  and  it  is 
expected  that  manufacturing  establishments  will  be  developed  and 
will  be  established  all  along  the  line  of  the  canal  that  will  add  very 
greatly  to  its  usefulness. 

Under  all  these  conditions  it  is  not  conceivable  that  the  State  should 
stop  payments  at  the  present  time  in  order  to  go  on  with  its  comple- 
tion. There  has  been  some  talk  about  putting  it  up  to  a  referendum ; 
that  would  mean  that  we  could  not  pass  upon  it  until  the  election  in 
November,  and  the  money  would  not  be  available  until  next  spring, 
and  the  whole  year  would  be  lost,  even  if  the  money  was  appropriated 
then. 

I  hope  that  the  gentlemen  present  will  all  realize  how  necessary  it 
is  for  this  canal  to  be  completed  at  the  earliest  date  possible,  and  I 
trust  that  the  resolution,  as  presented  by  the  Chairman  of  the  Ex- 
ecutive Committee,  will  be  adopted  unanimously.     [Great  applause.] 

The  preamble  and  resolution  were  unanimously  adopted. 

On  motion  of  Mr.  Ring  it  was  ordered,  that  the  substance  of  the 
resolution,  be  immediately  telegraphed  to  Albany,  to  the  proper  au- 
thorities there,  and  be  followed  up  by  a  letter  from  the  Secretary. 

LOCKWOOD-ELLENBOGEN    BILL. 

Mk.  Outerbridge,  for  the  same  Committee,  then  offered  the  follow- 
ing preamble  and  resolution,  and  moved  that  they  be  adopted : 
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Whereas,  Senate  Bill  No.  424,  Assembly  No.  612,  known  as  the 
Lockwood-Ellenbooen  Bill,  for  the  purpose  of  ameliorating  the  con- 
ditions now  obtaining  through  the  numerous  inspections  applied  to 
buildings  in  Greater  New  York,  proposes  to  vest  inspections  in  the 
future  in  the  Building  Departments  of  the  five  Boroughs,  leaving 
the  Board  of  Estimate  without  any  central  control ;  and 

Whereas,  The  inevitible  tendency  of  this  would  be  to  break  down 
any  uniform  observance  of  the  laws  or  system  of  inspection,  and 
would  probably  result  in  a  return  to  a  lax  observance  of  law  and 
to  unsanitary  and  improper  conditions ;  and 

Whereas,  Legislation  of  this  character  is  in  contravention  of  the 
principle  of  Home  Rule  and  is  an  attempt  to  absorb  by  legislative 
mandate  administrative  functions ;  and 

Whereas,  The  co-ordination  and  simplification  of  inspection  can  be 
better  accomplished  through  the  action  of  the  Board  of  Estimate, 
where  the  responsibility  and  control  should  rest ;  now,  therefore,  be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New 
York  urges  the  Legislature  not  to  pass  the  Lockwood-Ellenbogem 
Bill,  and  that  in  place  thereof  the  Chamber  urges  the  passage  of 
Senate  Bill  No.  790,  which  is  an  Enabling  Act  to  permit  the  Board 
of  Estimate  of  the  City  of  New  York  to  co-ordinate  and  simplify  the 
number  and  methods  of  inspection  in  such  manner  as  it  may  deem 
best  for  the  interests  of  the  City  as  a  whole. 

The  preamble  and  resolution  were  unanimously  adopted. 


THE   NEW   YORK   QUARANTINE. 

Laurence  B.  Stoddart,  for  the  Committee  on  the  Harbor 
and  Shipping,  presented  the  following  report  and  moved  that  it  be 
adopted : 

To  the  Chamber  of  Commerce : 

The  Chamber  of  Commerce  has  been  asked  by  the  New  York 
Academy  of  Medicine  to  co-operate  in  its  efforts  to  secure  the  cession 
by  the  State  to  the  Federal  Grovernment  of  the  New  York  Quarantine. 
Since  1893  forty-eight  ports  of  the  United  States  have  come  under 
the  control  of  the  Public  Health  Service  of  the  Treasury  Department 
At  present,  the  Quarantine  Stations  of  two  ports  are  under  local  and 
state  management. 

The  administration  of  the  Quarantine  Station  at  the  Port  of  New 
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York  by  the  State  authorities  is,  and  has  hitherto  been,  carried  on  with 
most  complete  efficiency,  the  best  evidence  of  which  is  the  remarkable 
success  which  has  crowned  the  vigilance  of  the  officials  in  guarding 
against  the  introduction  of  epidemics  through  the  port  of  New  York 
into  the  country  at  large,  and  it  is  submitted  that  Federal  adminis- 
tration could  not  be  expected  to  improve  on  this  efficiency. 

The  practical  handling  of  the  very  large  number  of  steamers  which 
enter  the  port  of  New  York  every  day  and  the  very  unusual  and 
special  conditions  under  which  many  of  these  steamers  are  employed, 
make  it  essential  for  the  welfare  of  the  very  important  business  inter- 
ests involved,  that  the  officials  in  charge  of  the  station  shall  be  in  a 
position  to  use  their  discretion  and  act  on  practical  experience  when 
special  circumstances  arise,  and  Federal  control  of  the  station  would 
result  in  its  administration  being  carried  on  with  rigid  adherence  to 
fixed  regulations,  which  would  allow  no  opportunity  for  special  con- 
sideration under  any  unusual  conditions  for  the  magnitude  of  the 
interests  involved,  and  the  delay  in  conferring  with  the  head  authori- 
ties in  Washington  in  any  emergency  would,  in  many  cases,  result  in 
steamers  being  detained  at  Quarantine  over  night  with  very  large 
numbers  of  all  classes  of  passengers  on  board,  anxious  to  reach  their 
destination  in  all  parts  of  the  country.  Under  these  circumstances, 
it  seems  essential  and  the  part  of  wisdom  that  the  Quarantine  Station 
at  New  York  should  be  handled  with  special  regard  to  the  very  im- 
portant business  interests  centered  in  that  port,  and  the  practical 
experience  of  past  years  has  shown  that  this  is  being  done  without  in 
any  way  impairing  the  efficiency  of  the  station ;  while  if  it  were 
placed  under  Federal  control  the  station  would  be  administered  on 
identically  the  same  lines  as  prevail  at  other  ports  of  entry,  which 
bear  no  comparison  in  importance  to  the  Port  of  New  York. 

The  change  could  not  be  made  with  any  probable  benefit  or  in- 
creased security  to  the  health  of  the  country  at  large,  and  would 
almost  surely  be  made  to  the  serious  prejudice  of  the  commercial 
interests  of  the  port. 

Respectfully  submitted, 


Philip  A.  S.  Franklin, 
Charles  Sooybmith, 

MCDOUGALL  HaWKES, 

Hermann  Winter, 
Charles  D.  Norton, 
Laurence  B.  Stoddart,  ^ 


O/  the 
Committee  on  the 
Harbor 
and  Shipping. 


New  York,  March  19,  1915. 

The  report  was  received  and  adopted. 
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BROOKLYN    FREIGHT   TERMINAL   ACT. 

Mr.  Stoddart,  for  the  same  Committee,  also  offered  the  following 
preamble  and  resolution  and  moved  their  adoption : 

Whereas,  The  Cullen  Bill  which  is  known  as  the  New  York  Citj 
Freight  Terminals  Act,  and  which  provides  for  the  Brooklyn  terminal 
railroad  improvement  has  been  approved  in  principle  bj  the  Chamber 
in  its  former  action  in  favor  of  this  great  harbor  improvement;  and 

Whereas,  The  enactment  of  this  bill  is  important  in  the  largest 
degree  for  the  development  of  the  terminal  facilities  of  the  Port,  and 
for  the  extension  of  our  commerce ;   therefore,  be  it 

t 

Resolved,  That  as  the  bill  has  passed  the  L^islature  the  Chamber 
of  Commerce  of  the  State  of  New  York  appeals  to  the  Governor  of 
the  State  to  sign  the  act,  and  by  so  doing  enable  the  city  to  enter  up- 
on a  new  era  of  commercial  development. 


Philip  A.  S.  Franklin, 
Charles  Sooysmith, 
Hermann  Winter, 

GUSTAV  LiNDENTHAL, 

Laurence  B.  Stoddart, 


Of  the 

Oommittee  on  the 

Harbor 

and  Shipping. 


Nj:w  York,  March  SI,  1915, 

'  REMARKS  OF  EUQENIUS  H.  OUTERBRIDQE,  ESQ. 

Mr.  Outerbridge. — I  would  like  to  say  a  few  words  in  this 
connection,  and  in  doing  so  to  point  out  to  the  members  of  the  Cham- 
ber that  this  is  really  a  very  critical  matter.  For  more  than  four  years, 
this  Chamber,  through  its  Committee  on  the  Harbor  and  Shipping, 
has  co-operated  With  the  City  authorities  in  the  endeavor  to  bring 
about  a  policy  of  Port  development,  particularly  in  relation  to  its  ter- 
minal affairs.  Perhaps  because  of  the  great  natural  advantages  which 
this  Port  has  always  had,  the  city  has  never  had  any  policy,  and  we 
have  gone  along  for  years  as  the  expediency  of  the  moment  dictated, 
with  the  result  that  we  have  lost  a  vast  amount  of  business,  in  this 
Port,  because  of  the  more  efficient  organization  of  the  terminal 
facilities  at  other  Ports. 

The  statistics  that  we  read  from  year  to  year  of  the  great  tonnage 
of  the  country  passing  through  this  Port  are  most  misleading.  The 
tonnage  is  very  largely  made  up  of  great  ocean  passenger  ships  which 
figure  in  large  tonnage,  but  carry  no  freight. 
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A  great  deal  of  the  freight  that  does  figure  in  the  statistics  passes 
through  the  Port  of  New  York  merely  as  a  way  station,  originating 
at  Western  points  for  export  or  consigned  to  the  West  from  foreign 
markets,  in  which  export  and  import  through  business  New  York  has 
no  direct  interest  and  from  which  it  secures  no  emoluments. 

New  York  as  a  merchandising  and  jobbing  business  center,  has 
been  losing  business  for  years  to  other  ports.  The  cost  of  living  and 
the  cost  of  doing  business  have  been  constantly  increasing  here  because 
of  the  antiquated  undeveloped  terminal  facilities. 

This  Bill  became  necessary  to  enable  an  operating  contract  between 
the  Transportation  Lines  and  the  municipally  owned  terminal  road. 
After  the  Terminal  plan  had  been  adopted  by  the  City  it  was  found 
that  there  was  a  clause  in  the  railroad  law  of  the  State  which 
prohibited  railroad  corporations  from  holding  any  stock  in  Terminal 
Operating  Companies. 

This  Bill  has  passed  three  Legislatures,  and  has  been  vetoed  by  two 
Governors,  under  misapprehension  or  misrepresentation  as  to  facts. 

It  is  a  matter  of  vital  importance  to  this  City.  It  marks  an  epoch 
in  the  development  of  a  municipally  owned  terminal  to  be  operated 
on  a  self-supporting  basis. 

It  will  not  involve  the  City  of  New  York  in  any  new  financial 
obligations.  The  money  has  been  appropriated  and  set  aside  several 
years  ago  out  of  the  credit  obtained  by  the  exemption  of  corporate 
stock  issued  for  the  docks  which  were  earning  more  than  interest  and 
amortization ;  and  yet  there  are  influences  and  interests  at  work  in 
Albany  which  make  those  of  us,  who  have  been  in  touch  with  this 
matter  from  the  beginning,  extremely  anxious  as  to  the  fate  of  this  Bill 
for  the  third  time. 

If  it  fails  now  the  money  which  has  been  appropriated  and  which 
is  available  for  the  enterprise  is  liable  to  be  rescinded,  by  action  of 
the  Board  of  Estimate  of  this  City  and  put  into  the  general  fund,  so 
that  the  Port  will  not  get  this  development 

This  will  be  a  most  discouraging  result  to  the  commercial  interests 
and  to  the  City  authorities  who  have  brought  this  to  a  state  of  fruition 
only  to  be  hindered  by  purely  factious  or  false  representations  at 
Albany,  and  I,  therefore,  urge  that  this  resolution  be  unanimously 
adopt^ ,"  and  I  feel  sure  that  there  must  be  a  number  of  men  in  this 
room  to  whom  I  am  speaking  who  know  the  Governor  intimately,  and 
I  would  make  an  appeal  to  them  to  personally  ask  him  to  give  his 
assent  and  approval  to  this  Bill. 

The  preamble  and  resolution  were  unanimously  adopted. 

TAXATION. 

IssAC  N.   Seligman,    Chairman  of  the  Committee  on  State  and 
Municipal  Taxation  made  the  following  verbal  report,  which  was 
received : 
16 
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Mr.  Seligman. — I  have  no  special  report  to  submit,  except 
as  to  the  Governor's  Tax  Bill  in  Albany.  The  Bill  has  been  emas- 
culated. It  is  not  the  exact  bill  which  was  unanimously  favored  in 
this  Chamber  some  months  ago.  At  the  same  time,  the  prominent 
feature  of  separation  of  the  collection  from  the  assessment  of  taxes 
remains,  and  probably  we  should  be  thankful  for  that 

AUDITING    COMMITTEE. 

The  Vice-President  Presiding  announced  the  appointment  of 
Scott  Foster  and  Frederick  H.  Hurdman  as  a  special  committee 
to  audit  the  accounts  of  the  Treasurer. 


LETTERS    FROM    ELIHU    ROOT. 

The  Vice-President  Presiding  called  upon  the  Secretary  to  read 
the  following  letters  from  Honorable  Elihu  Root  : 

UNITED  STATES  SENATE 


March  ^  1915. 
My  dear  Mr.  Low: 

I  have  just  received  your  telegram  advising  me  of  my  election  as  an 
Honorary  member  of  the  Chamber  of  Commerce  of  the  State  of  New 
York.  I  am  very  appreciative  and  grateful  for  the  honor  which 
brings  me  into  association  with  so  many  of  the  men  whom  I  have  long 
respected  and  esteemed  as  examples  of  good  citizenship  and  which 
makes  me  a  part  of  an  old  and  honorable  institution  of  the  highest 
value.  I  thank  you  for  the  very  kind  expressions  of  your  dispatch, 
and  remain  always  with  sincere  regard. 

Faithfully  yours, 

(Signed)     Elihu  Root. 

Honorable  Seth  Low,  President, 

Chamber  of  Commerce  of  the  State 
of  New  York,  New  York  City, 

After  the  reading  of  this  letter  it  was  announced  that  Senator  Root 
was  present  in  the  Hall,  this  being  followed  by  a  long  continued 
demonstration  of  applause. 
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UNITED   STATES   SENATE 
WASHINOTON 


March  4,  1915. 
Dear  Sir: 

I  beg  to  confirm  the  statement  which  you  will  have  seen  already  in 
the  newspapers  that  the  Ship  Purchase  Bill  failed  of  passage  in  the 
session  of  Congress  which  has  just  ended.  I  am  taking  the  liberty  of 
sending  you  a  copy  of  some  speeches  made  by  me  on  the  subject  which 
embody  the  views  regarding  this  particular  measure  that  met  the  ap- 
proval of  the  Chamber  of  Commerce  of  the  State  of  New  York. 
The  conditions  under  which  the  proposed. legislation  was  presented  and 
insisted  upon  afforded  no  opening  or  opportunity  whatever  for  the 
introduction  or  advocacy  of  any  of  the  affirmative  proposals  of  the 
Chamber.  The  Democratic  majority  of  the  Senate,  with  a  few  honor- 
able exceptions,  was  bound  by  caucus  resolution  to  support  the  very 
measure  which  was  introduced  exactly  as  it  was  without  any  amend- 
ment whatever.  The  failure  of  the  attempt  to  force  such  legislation 
upon  the  country  at  the  instance  of  persons  evidently  quite  unfamiliar 
with  the  great  and  complicated  business  to  which  it  related  is  to  me 
pause  for  unmixed  satisfaction.  Let  me  express  my  admiration  of 
instructed  and  intelligent  treatment  of  the  subject  by  the  members  of 
your  organization  and  my  high  appreciation  of  the  service  which  you 
have  rendered. 

Very  sincerely  yours, 

(Signed)     Elihu  Root. 
Sereno  S.  Pratt,  Esq.y  Secretary, 

Chamber  of  Commerce  of  the  State 
of  Neio  Yorky  New  York  City. 


NATIONAL   GUARD. 

Samuel  W.  Fairchild. — Mr.  Chairman  and  Gentlemen.  Some- 
time since  the  71st  Regiment,  N.  G.  N.  Y.  through  its  Colonel,  W.  G. 
Bates,  tendered  to  this  Chamber  a  reception  and  review,  and  in  the 
absence  of  President  Low,  the  Chairman  of  the  Committee  on  Internal 
Trade  and  Improvements  was  requested  to  undertake  the  review,  and 
being  more  or  less  a  military  man^^e  took  that  request  as  a  command, 
and  having  proceeded  to  appoint  a  staff  out  of  the  material  which  was 
available — the  men  of  the  finest  physique  and  the  handsomest  men  in 
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the  Chamber, — he  proceeded  to  the  armory  of  the  71st  Regiment,  on 
Monday  last,  and  had  a  rehearsal,  and  was  then  shown  through  the 
building,  and  it  was,  to  the  Committee,  I  assure  you,  a  great  surprise 
to  find  there  all  of  the  conditions  and  the  elements  and  comforts  of  a 
great  club. 

There  was  a  fine  billiard  room,  a  fine  bowling  alley ;  a  splended 
gymnasium,  and  on  every  night  in  the  week  there  is  a  dinner  served 
there  for  thirty- five  cents,  for  the  men  who  drill  that  night 

Now,  we  find  and  learn  that  it  is  a  difficult  matter  at  the  present 
time  to  get  recruits  for  these  regiments,  and  we  think  it  is  up  to  the 
merchants,  to  the  manufacturers,  and  to  the  many  men  employing  a 
large  number  of  men  here  to  see  to  it  that  they  should  be  able 
to  get  recruits.  These  gentlemen  give  a  large  number  of  their  nights 
to  the  service,  and  the  military  to-day,  are  the  safeguard  of  our  lives 
and  liberties  and  property,  and  we  ought  to  help  them. 

For  a  young  man  coming  to  New  York  to  live,  it  is  a  good  thing 
for  him,  it  is  a  good  discipline  for  him  to  join  the  National  Guard, 
and  he  has,  besides  the  rifle  shooting,  and  other  things,  all  the  benefits 
of  the  club  which  do  not  cost  him  a  cent  Moreover,  the  United 
States  Grovernment  furnishes  a  large  part  of  the  material  and  expenses 
and  the  remaining  expense  is  exceedingly  small. 

On  Thursday  night  the  Committee  appeared  and  was  met  by  Colonel 
Bates,  with  the  greatest  courtesy,  and  we  did  our  best,  with  a  more  or 
less  military  air,  to  inspect  the  splendid  regiment,  and  it  is  my  pleasant 
duty  to  say  to  you  that  we  found  the  raiment  in  a  very  creditable  state 
of  equipment  Their  drill  was  fine,  and  we  saw  that  the  belts  were  in 
proper  white  condition,  and  we  found  nothing  to  criticise,  but  everything 
to  admire.  After  the  review  we  were  taken  to  the  staff  room  in  the 
basement  and  there  were  entertained  by  a  very  delightful  supper  and 
entertainment,  and  after  a  few  speeches,  we  adjourned ;  and  such  is 
the  report  which  I  have  the  honor  to  make.     [Applause.] 

The  Vice-President  Presiding. — The  Chair  will  state  that 
Colonel  Bates  has  accepted  the  invitation  of  the  Chamber  to  take 
luncheon  with  us  to-day. 

The  Chamber  then  adjourned. 
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NEW    YORK    STATEMENT. 


RXCSITED   AT  NVW  TORK  PBOX 
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GENERAL    STATEMENT. 
Reckipts  of  Foreign  Sugar  in  the  United  States  for  the  Year  ending  December 

81,  1914,   COMPARED  with  THE  PREVIOUS  FOUR  YEARS. 


Received  at 


1914.    I    1913. 


New  York tons.  1,824.722 

Boston 1  215,171 

Philadelphia i  484,470 

New  Orleans  and  other  Southern  Ports. I  889.587 

Pacific  Coast '  811.540 


Total  receipts 

Add  stock,  January  1. . 


Total  supply.. 
Deduct  exports... 


3,225,490 
12,135 


1,696.9084 
208,978 
345.108 
403,650 
262.278 


Deduct  stock  at  all  ports,  December  81.. | 

Total  consumption  of  foreign i 

Deduct  exports  of  refined 

Home  consumption  of  foreign 

Add  Domestic  Cane  Product 

Molasses  Sugar 

Maple  Sugar 

Beet 


8,237,625 
14,292 

3,223.833 
40,500 


8,182,833 
174.290 

3,008,543 

261,3,^ 

12.200 

8,000 

655,298 

Total  consumption 3,&45,378 

Increase  4-  or  decrease— tons.  .4-273,554 

Increase  +  or  decrease — — percentage,!        +7.45 


2,916,922 


2,916,922 
6,403 

2,910,519 
12.135 


2,898,384 
23,110 


2,875,274 

153.036 

10,450 

9,000 

624,064 


8,671,824 

+123,515 

+3.48 


1912.   I    1911. 


1,495,217 
184,442 
429,205 
386,772, 
248,107 


1,446,754 
192.387 
428,017 
814.311 
242.123 


2,693,748    2,622,592, 
12,190  ....| 


2,705.9331    2,622,592 
1,7381  4.673 


1910. 


1.484,983 
195,686 
423.789 
267.662 
248,106 

2.615.225 
8,350 

2.618.575 
18,482 


2,704,195    2,617,919    2,600,098 
....1         12,190 


2,704.195    2,605.729, 
86,142         14.463 


2,668,058  2,591,266 

824,000  311.000 

8,155  8,900 

7,000  8.000 

511,101;  506,825 


2,600,093 
67,975 

2.532.118 

335,000 

9.300 

6.000 

455.230 


3,548,3091   8,425.991     3.837,648 

+  122,3181     +88,3431    -r^  105.542 
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Annual  Review  of  the  Sugar  Trade  of  the  United  States. 

Not  in  the  memory  of  the  present  generation  has  there  been  wit- 
nessed so  sensational  a  sugar  market  as  that  of  1914,  even  the  rise  of 
the  drought  year,  1911,  being  surpassed,  while  the  subsequent  reaction 
was  certainly  more  severe.  Making  exception  for  the  planter,  who 
secured  fancy  prices  for  his  raw  sugar,  and  the  distributer,  who  was 
caught  by  the  war  in  the  happy  condition  of  being  booked  at  low 
prices  for  granulated  when  the  conflagration  broke  out,  the  flurry  hurt 
rather  than  helped  the  industry.  Refiners  had  no  large  stock  of  raws 
on  which  to  reap  a  speculative  profit,  being  covered  against  the  same 
by  sales  to  grocers  and  manufacturing  interests.  It  was  only  where 
advantage  was  taken  of  the  urgent  demand  from  the  United  Kingdom 
for  granulated  that  local  refiners  made  an  extra  penny  and,  as  the 
report  of  the  largest  interest  shows,  the  improvement  over  the  previous 
bad  year  was  not  especially  marked.  As  for  the  consumer,  he  paid 
the  piper,  for  urged  by  unreasoning  fiear  of  sugar  scarcity,  there  was  a 
rush  to  purchase  one  hundred  pound  bags  where,  ordinarily;  a  tithe 
of  that  quantity  would  suffice. 

The  first  six  months  of  the  year,  however,  favored  the  consumer ; 
for  prices  reflected  the  reduction  of  25  per  cent,  in  the  duty  on  March 
Ist,  the  average  being  less  than  four  cents  a  pound,  with  every  indica- 
tion that  cheap  sugar  had  come  to  stay.  Crop  prospects  were  bright 
for  a  record  yield,  and  the  Cuban  planter  hastened  to  sell  at  around 
the  cost  of  production,  refiners,  because  of  the  keen  competition  for 
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business,  passing  the  benefit  along  to  the  distributer  and  thus  indirectly 
to  the  ultimate  consumer.  Industrial  depression  did  not  seem  to  af- 
fect the  use  of  the  article,  materiallj,  and  a  stimulus  for  manufacturing 
jams  and  preserves  was  afforded  by  the  low  prices.  It  was  the  unex* 
pected  closing  to  England  of  its  usual  source  of  supply  in  Germany 
and  Austria  and  the  consequent  contracting  by  that  country  for 
900,000  tons  raw  and  refined  sugar,  regardless  of  price,  that  crossed 
all  calculations  forcing  up  quotations  in  August  over  three  cents  a 
pound.  Owing  to  the  speculative  fever  engendered,  some  bad  losses 
were  scored  when  the  market  broke  to  around  the  starting  point  of  the 
rise  and  business  felt  the  effect  for  months  afterward. 

A  development  during  the  year  of  more  than  ordinary  interest  was 
the  inauguration  of  trading  in  sugar  futures  on  the  floor  of  the  New 
York  Coffee  Exchange.  Owing  to  the  war,  this  was  deferred  until 
December  16th,  since  which  date  there  has  been  active  hedging  against 
transactions  in  actual  sugar,  on  a  scale  not  generally  believed  possible. 
Refiners  are  not  inclined  to  view  the  new  departure  with  approbation 
as  it  disrupts  the  old  system  of  purchasing  raws,  speculators  being  now 
able  to  operate  in  cost  and  freights  with  comparative  immunity.  The 
Cuban  planter,  moreover,  is  less  at  the  mercy  of  the  buyers  when  the 
crop  pressure  is  most  marked,  being  in  a  position  to  sell  options  against 
his  holdings  or  even  anticipate  the  next  season's  production.  The 
distributer  might  also  make  use  of  the  facQities  for  protecting  himself 
against  decline  in  the  price  of  granulated  but  refined  sugar  is  not  as 
yet  a  basis  of  delivery,  cane  centrifugals,  96°  test  being  the  standard. 
Beet  raws  are  excluded,  owing  to  the  war  embargo  but  are  likely  to 
be  put  on  a  parity  with  cane  when  conditions  abroad  become  normal. 
The  unit  of  trading  is  50  tons  and  differences  of  a  point  are  provided 
for  by  the  rules. 

Imports  of  Foreign  Sugar. — The  importation  of  foreign  sugar  was 
on  a  large  scale,  making  another  new  record  in  the  history  of  the 
commodity.  The  total  for  1914  was  3,225,490  tons  which  compares 
with  2,916,922  tons  in  1913,  or  a  gain  of  308,568  tons,  this  being  due 
to  the  large  Cuban  crop  and  the  light  stocks  which  refiners  had  car- 
ried over  from  the  preceding  year.  The  interesting  feature  of  the 
situation  was  the  increase  in  the  receipts  of  full  duty  paying  sugar, 
which  aggregated  46,887  tons  as  against  16,870  tons  in  1913,  or  a 
gain  of  30,017  tons,  high  prices  drawing  supplies  from  Peru,  Mexico, 
Brazil  and  the  West  Indies.  Refiners  were  attracted  to  these  sugars 
because  of  the  large  drawback  when  manufactured  into  granulated. 
Neither  Europe  nor  Java  were  a  factor,  Great  Britain  and  the  Far 
East  taking  the  latter  crop.  Our  dependencies  showed  up  well  with 
971,277  tons  as  compared  with  842,065  tons  the  previous  year,  a  gain 
of  129,212  tons,  they,  of  course,  having  the  advantage  of  coming  in 
free.  In  detail,  Hawaii  sent  529,306  tons,  Porto  Rico,  286,498  tons 
and  the  Philippines  155,473  tons.  The  Philippines  are  again  getting 
back  to  the  former  level,  the  increase  from  that  quarter  being  116,092 
tons.     It  is  Cuba,  however,  which  is  the  mainstay  of  the  United  States 
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sugar  consumption,  its  shipments  being  2,215,552  tons  as  compared 
with  2,063,111  tons  in  1913,  a  gain  of  152,441  tons.  It  still  enjoys 
a  20  per  cent,  preferential  over  other  countries,  though  handicapped 
as  compared  with  Porto  Rico  and  other  dependencies. 

Since  the  United  States  is  protected  against  the  dumping  of  foreign 
refined  by  a  duty,  and  moreover  is,  itself,  a  large  exporter  under  the 
drawback  provision,  it  follows  that  the  imports  are  a  negligible  factor. 
The  receipts  of  beet  granulated  from  Europe  declined  319  tons  to  512 
tons,  which  indicates  the  insignificance  of  the  movement  that  ten  years 
ago  was  over  10,000  tons.  Even  Hawaii,  which  pays  no  duty,  finds 
that  the  item  of  transportation  works  against  successful  competition 
with  the  American  refiner,  for  its  exports  to  this  country  fell  off  2,240 
tons  to  13,496  tons.  In  1909,  we  imported  15,146  tons  from  that 
territory. 

According  to  available  figures,  imports  of  beet  refined  from  Europe 
the  past  decade  were  as  follows : 


1914 tons,  512 

1913 881 

1912 911 

1911 1,333 

1910 1,893 


1909.. 
1908.. 
1907.. 
1906.. 
19a=>.. 


.  tons, 


2,689 
2.713 
3,953 
3,961 
5,258 


The  total  importations  of  foreign  raw  and  refined  sugar  into  the 
United  States,  including  Hawaii  and  Porto  Rico,  according  to  the 
Bureau  of  Statistics  for  each  calendar  year  for  the  past  sixteen  years, 
were  as  follows : 


1914 tons,  3,244,973 

1913 2,941,220 

1912 2,749,812 

1911 2,644,527 

1910 2,590,267 

1909 2,404,229 

1908 2.306,267 

1907 2,303,744 


1906 tons,  2,301,362 

1905 2,179,624 

1904 2,289,081 

1903 1,959,101 

1902 2,109,029 

1901 2,040,110 

1900 1,832,602 

1899 1,965,066 


Louisiana  Crop. — The  1913-1914  crop,  which  is  spread  over  two 
years  but  assumed  to  have  been  consumed  during  the  calendar  twelve 
months  of  1914,  proved  decidedly  satisfactory  when  compared  with  the 
poor  results  of  the  previous  similar  period.  There  were  no  disastrous 
floods  or  killing  frosts  to  cut  seriously  into  the  yield  and  though  the 
normal  crop  was  not  made  by  40,000  tons,  still  an  aggregate  of 
261,337  tons  was  recorded.  The  free  sugar  agitation  undoubtedly 
had  a  retarding  influence  and  suflScient  time  had  not  elapsed  since  the 
overflow  of  the  Mississippi  to  secure  the  normal  acreage  of  cane. 
This  shortage  prevented  economical  operation  in  the  large  plants.  It 
may  be  interesting  to  note  that  the  yield  of  sugar  per  ton  crushed  was 
7  per  cent  as  against  10  per  cent,  for  Cuba.  Counting  the  factories 
making  cane  syrup,  there  were  over  160  active.  The  receipts  for  the 
calendar  year  at  Xew  Orleans,  it  may  be  interesting  to  note  were 
118,801  tons  as  compared  with  186,196  tons  in  1913.  But  the  present 
crop — 1914-1915, — promises   poorer,  estimates   running   as   low   as 


Digitized  by 


Google 


Review  of  the  Sugar  Trade — 1914. 


9 


165,000  tons  with  3,500  tons  for  the  neighboring  state  of  Texas,  which 
produced  7,000  tons  the  previous  year.  For  the  sharp  falling  off,  the 
tariff  revision  is  held  responsible,  many  fields  formerly  planted  with 
cane  being  idle  or  turned  to  other  uses.  Cattle  raising  and  truck 
farming  have  been  tried,  but  it  is  claimed  that  the  results  have  not 
been  eminently  satisfactory.  Prospective  keen  competition  with 
Cuba  after  May  1,  1916  through  free  sugar  with  a  cut  of  25 
per  cent,  fixed  by  the  new  tariff  for  March  1,  1915,  naturally 
checked  the  initiative  of  the  planter  though,  as  events  turned 
out>  had  he  pushed  operations,  the  war  flurry  would  have  redounded 
to  his  financial  advantage.  The  weather  was  favorable  for  a  large 
crop — hot  and  humid  during  the  summer  months  and  there  was  no 
killing  frost,  but  the  grinding  ceased  early.  Needless  to  say,  with 
high  prices  prevailing  the  grinding  was  pushed,  the  first  receipts  being 
noted  on  October  22d.  There  is  a  feeling  of  confidence  in  the  South 
not  experienced  in  years,  and  with  their  debts  wiped  out  by  the  large 
profit  from  the  present^crop  planters  will  be  disposed  to  push  opera- 
tions. They  have  made  economies  and  aim  for  general  efficiency  so  as 
to  bring  down  the  cost  of  production.  Thanks  to  financial  assistance, 
the  major  part  of  the  96°  test  sugar  was  stored  instead  of  being  im- 
mediately sold  to  New  York  refiners,  and  th6  latter  were  forced  to 
meet  the  terms  of  the  planters  through  the  lateness  of  the  Cuban  crop 
movement  Considerable  talk  is  still  heard  of  making  dry  white 
sugar  to  compete  with  the  refiner  but,  commercially,  the  movement 
has  not  reached  large  dimentions.  Back  of  the  hopefulness  of  Louis- 
iana is  the  belief  that  free  sugar  will  be  dropped,  owing  to  the  deficit 
of  the  National  Government,  agitation  to  that  end  being  already  noted. 
The  following  table  exhibits  the  yield  of  the  Southern  States  for  the 
past  twenty  years : 


Louisiana. 
Pounds. 

1913-1914 585,394,880 

1912-1913 824,800,000 

1911-1912 707,840,000 

1910-1911 672,000,000 

1909-1910 729,000,000 

190&-1909 795,200,000 

1907-1908 750,400,000 

1906-1907 492,800,000 

1905-1906 594,331,200 

1904-1905 674,240,000 

1903-1904 481,600,000 

1902-1908 737.467,510 

1901-1902 720,554,948 

1900-1901 605,577,690 

1899-1900 329,647,746 

1898-1899 549,947,417 

1897-1898 695, 101,878 

1896-1897 631,700, 160 

1895-1896 532,494,650 

1894-1895 710,827,438 


Other 
Southern  States, 

Total. 

Pounds. 

Tons. 

15,680,000    . . 

268,337 

18,000,640 

153,036 

17,920,000 

324,000 

24,640,000 

311,000 

22,400,000 

335,000 

83,600,000 

370,000 

26,880,000 

347,000 

3,852,192 

221,719 

6,420,320 

268,198 

7,295,818 

304,257 

5,863,855 

217,606 

8,338,365 

332,948 

8,095,500 

325,290 

6,476,400 

273,229 

4,540,000 

149,141 

7,710,000 

248,054 

12,850,000 

316,183 

12,475,762 

287,678 

11,139,074 

242,693 

18,565,123 

325,621 
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Molasses  Sugar. — The  production  of  molasses  sugar  is  practically 
conilDed  to  one  house  operated  in  Philadelphia  and  the  total  output 
does  not  vary  materially  from  year  to  year.  Cuban  blackstrap  is 
brought  in  tank  steamers  for  the  purpose,  and  the  better  quality  is 
selected,. since  it  contains  the  greater  quantity  of  sugar.  However, 
there  is  not  much  profit  involved,  even  with  the  special  facilities  at 
the  plant  referred  to,  and  the  eventual  death  of  the  industry,  which 
once  flourished  in  this  country,  is  only  a  question  of  time.  The  pro- 
duction can  be  figured  at  approximately  12,200  tons  comparing  with 
10,450  tons  the  previous  year. 

Maple  Sugar, — There  are  no  official  figures  available  on  the  crop  of 
maple  sugar  as  this  is  produced  by  re-boiling  the  syrup  but,  in  a 
general  way,  the  production  in  this  country  can  be  placed  at  8,000 
tons.  Canada  is  more  of  a  factor  in  the  sugar  and  we  import  largely 
from  across  the  border.  With  maple  rapidly  increasing  in  value  as 
lumber,  the  tendency  is  to  cut  off  the  sugar  orchards,  which  makes 
against  any  material  gain  in  the  crop.  Vermont  is  still  the  leading 
factor  in  the  manufacture  of  sugar  with  New  York  and  Pennsylvania 
of  lesser  importance. 

Exports, — Our  exports  of  sugar  were  heavy  last  year,  especially 
refined,  which  was  eagerly  sought  by  Great  Britain  and  France 
to  eke  out  supplies  that  had  been  curtailed  by  the  war.  England 
especially  needed  granulated  to  take  the  place  of  German  beet  sugar. 
Under  the  circumstances,  therefore,  it  was  not  surprising  that  the 
aggregate  shipments  reached  a  total  of  174,290  tons  against  23,110 
tons  in  1913.  It  may  be  interesting  to  note  that  New  York  refiners 
sent  147,610  tons  of  the  above  quantity  abroad.  No  domestic  raws 
were  exported,  the  Louisiana  crop  being  confined  to  this  country  while 
our  dependencies  ship  here  because  of  the  free  entry.  A  larger  export 
movement  of  foreign  raws  was  noted,  14,292  tons  as  compared  with 
6,403  tons  in  1913.  The  re-exports  to  Canada  were  6,785  tons  com- 
paring with  5,721  tons  in  1913. 

Domestic  Beet  Sugar, — Contrary  to  expectations,  the  domestic  beet 
sugar  crop  turned  out  well,  the  total  being  646,257  tons  as  compared 
with  655,298  tons  in  1913-1914,  a  loss  of  only  9,041  tons.  In  view 
of  the  fact  that  the  reduction  in  the  tariff,  discouraged  production  in 
the  less  favored  states,  as  is  indicated  by  the  smaller  acreage  planted 
and  the  closing  of  factories,  the  results  are  eminently  satisfactory. 
The  explanation  of  the  outcome  is  found  in  a  rich  sugar  content  and 
a  high  percentage  of  extraction,  the  weather,  moreover,  being  very 
favorable  in  practically  all  states.  The  beets  averaged  in  contents, 
16.35  per  cent,  sugar  while  the  actual  sugar  made  was  equal  to  13.77 
per  cent,  of  the  beets,  leaving  only  2.68  per  cent  sugar  in  the  pulp  and 
other  by-products.  The  sowings  decreased  from  647,505  acres  to 
513,201  acres  while  the  receipts  of  beets  from  the  growers  decreased 
from  5,071,333  tons  to  4,721,095  tons. 
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There  were  only  60  factories  operated,  a  decrease  of  11  from  the 
previous  season,  when  71  made  sugar.  No  new  plants  were  started  up 
and  the  following  remained  closed — Fremont  and  Ottawa,  Ohio; 
Marine  City  Mich. ;  Janesville,  Madison,  and  Chippewa  Falls,  Wis.; 
Waverlj,  la.;  Holly,  Lamar,  Las  Animas,  and  Montevista,  Colo.; 
Nampa,  Idaho;  Glendale, .  A rizona ;  Fallon,  Nevada;  Corcoran, 
Alvarado  and  Hamilton  City,  Cal.  Owing  to  the  high  price  of  sugar, 
most  of  these .  factories  will  probably  resume  operation  the  coming 
season,  and  a  new  plant  may  be  built  at  Layton,  Utah.  Several  will 
be  moved  and  with  a  large  acreage  promised,  the  prospects  point  to 
the  biggest  yield  on  record.  The  weather  has  been  favorable  though 
too  much  rain  has  delayed  the  sowings  in  some  sections.  It  may  be 
interesting  to  note  that  Colorado  still  holds  first  place,  making 
197,137  tons,  California  ranking  second  with  151,078  tons  and 
Michigan  third  with  98,714  tons.  Utah,  however,  is  pushing  the  latter 
state  hard,  making  70,374  tons  as  compared  with  51,097  tons  in  1913. 

The  following  table  gives  a  comparison  of  the  beet  sugar  production 
by  states  for  the  past  four  years  in  tons : 


1914, 

California tons,  151,078 

Colorado 197,137 

Utah 70,374 

Idaho 35,367 

Michigan 98,714 

Nebraska 29,888 

Ohio 19,165 

Wisconsin ^ 

Other  States 44,534 

Total....' tons,  646,257 


1913. 

1912. 

1911. 

151,203  . 

.  141,805  . 

.  146,357 

203,910  . 

.  193,432  . 

.  111,703 

51,097  . 

.   53,161  . 

.   49,821 

26,446  . 

.   22,107  . 

.   23,866 

109,297  . 

.   87,337  . 

.  119,790 

25,845  . 

.   23,290  . 

*. . . . 

25,000  . 

.   26,415  . 

*. . . . 

16,964  . 

.   19,643  . 

.   17,857 

45,536  . 

.   56,874  . 

71,707 

655,298 


624,064 


541,101 


As  showing  the  rapid  growth  of  the  beet  sugar  industry  during  the 
past  sixteen  years,  the  following  table,  giving  comparisons  of  the  pro- 
duction in  tons,  should  prove  interesting : 


1914 tons,  646,257 

1913 655,298 

1912 624,064 

1911 541,101 

1910 455,230 

1909 450,960 

1908 383,827 

1907 440,200 


1906 tons,  432,981 

1905 282,597 

1904 210,682 

1903 209,104 

1902 194,742 

1901 165,214 

1900 75,963 

1899 72,999 


Consumption, — With  the  population  of  the  United  States  steadily 
growing  until  it  now  reaches  the  100,000,000  mark,  even  industrial 
reaction  does  not  check  the  consumption  of  sugar,  which  is  compara- 
tively a  cheap  article  of  food.  The  bulk  of  the  requirements  of  the 
country  were  booked  at  low  prices,  due  to  the  tariff  reduction,  and  the 
excitement  following  the  war  was  consequently  less  of  a  retarding  in- 

•  Included  In  total  for  "  Other  States." 
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fluence.  The  quantity  consumed  touched  a  new  record  of  3,945,378 
tons  or  a  gain  of  272,554  tons  or  7.45  per  cent.  Beet  refined  sugar 
furnished  17.04  per  cent  of  the  total  consumption,  a«  compared  with  17 
per  cent,  the  previous  year,  and  15.01  per  cent  in  1912  but,  in  the  event 
of  sugar  remaining  on  the  free  list  for  any  considerable  time,  it  would 
be  much  less  of  a  factor.  Even  at  the  25  per  cent  reduction  in  the 
tariff,  the  refiners  are  able  to  make  competition  difficult  for  the  Eastern 
factories.  Of  the  cane  output,  the  American  Sugar  Refining  Co.,  con- 
trols 35.47  per  cent,  the  independents  having  increased  their  quota  of 
the  same  to  47.09  per  cent  While  the  Hawaiian  interests  are  talking 
of  making  more  granulated  for  the  United  States  and  shipping  less  raw 
sugar,  their  proportion  is  small  at  present,  0.35  per  cent  as  against 
0.37  per  cent,  in  1913.  Foreis^n  refined  is  an  insignificant  item — only 
0.05  per  cent, — the  imports  being  special  grades  for  confectioners. 
The  per  capita  consumption  of  sugar  in  the  United  States  is  now  88.37 
pounds,  which  ranks  next  to  that  of  the  United  Kingdom,  93.37 
pounds,  and  precedes  that  of  Switzerland,  73.55  pounds. 

The  total  consumption  of  sugar  in  the  United  States  in  tons  for  the 
past  ten  years  follows : 


1914 tons,  8,945,378 

1913 3,671,824 

1912 3,548,309 

1911 3,425,991 

1910 3,341,148 


1909 tons,  3,232,106 

1908 3,000,062 

1907 2,993,871 

1906 2,995,519 

1905 2,728,595 


The  relative  per  capita  consumption  in  this  and  European  countries 
for  the  last  ten  years  is  as  follows : 


Great  Britain 

8i9itzer- 

United  States. 

and  Ireland. 

(Jermany. 

France. 

land. 

Pounds. 

Pounds. 

Pounds. 

Pounds. 

Pounds. 

1914.. 

. . .       88.37 

.       93.37 

..       45.13 

.       43.85 

.       73.55 

1913. . 

. . .       83.7 

.       95.52 

.       48.95 

.       43.41 

77.24 

1912.. 

. . .       82.3 

.       85.54 

.       41.35 

.       39.41 

70.68 

1911.. 

. ..       81.6 

.       91.68 

.       47.91 

42.84 

76.34 

1910. . 

...       81.3 

.       43.45 

.       25.14 

64.10 

1909.. 

. . .       82.60 

1908.. 

. . .       78.60 

.       92.15 

.       42.13 

.       36.38 

.       54.70 

1907.. 

. . .       78.38 

.       93.50 

.       40.92 

.       36.05 

.       55.22 

1906.. 

...       79.73 

1905.. 

. . .       74.70 

The  following  table  shows  the  distribution  of  sugar  at  the  Port  of 
New  York  in  tons  for  the  past  ten  years : 


1914 tons,  1,643,067 

1913 1,685,531 

1912 1,544,483 

1911 1,488,453 

1910 1,483,260 


1909 tons,  1,499,100 

1908 1,399,888 

1907 1,393,524 

1906 1,438,327 

1905 1,317,596 
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Prices, — ^The  year  under  review  was  one  of  vacillating  tendencieB 
with  quotations  alternatingly  weak  and  strong.  The  situation  at  the 
beginning  of  January  was  steady  with  Cuban  raw  sugar  selling  at 
3.23c  or  one-half  cent  below  the  level  of  the  previous  year.  Specula- 
tors and  refiners  bought,  causing  a  fair  advance  to  3.48c.  But  with 
February  came  the  pressure  of  the  crop.  Sugar  accumulated  at  the 
Cuban  ports  and  with  a  prospective  cut  of  25  per  cent,  in  the  duty, 
refiners  did  not  care  to  buy  a  ton  more  than  absolutely  necessary  to 
take  care  of  requirements.  Porto  Rico,  being  due  to  lose  its  advan- 
tage under  the  new  tariff  to  take  effect  March  1st,  hastened  to  dump  its 
crop  on  the  market  Rains  in  Cuba  checked  the  decline  temporarily 
but  by  the  end  of  March,  price  dropped  to  2.95c.  Europe  steadied 
the  market  with  its  purchases,  offsetting  the  larger  crop  estimates  and 
preventing  refiners  depressing  quotations  further.  Moreover,  the  re- 
fined business  was  more  active,  necessitating  replenishment.  About 
Easter,  rains  in  Cuba  stiffened  raws  which  in  May  touched  3.39c. 
Pressure  to  sell,  on  an  increase  in  the  crop  estimate,  facilitated  a  re- 
action in  July  to  3.26c  but  with  the  outbreak  of  the  war  in  August, 
quotations  soared  to  6.52c.  within  a  fortnight.  The  reaction  set  in 
sharply,  and  with  the  exception  of  a  rally  of  ic  the  latter  part  of  the 
month  prices  dropped  steadily  for  eleven  weeks  until  3.51c.  was 
touched  in  November.  Great  Britain  had  filled  its  wants  and  the 
supplies  were  coming  forward  better  than  expected.  Delay  in  grinding 
in  Cuba,  rallied  the  market  and  it  closed  the  year  ic  higher  at 
4.01c 

Refined  sugar  sympathized  with    raws,  being  equally  as  erratic 

Starting  the  year  at  4c,  there  was  a  general  inclination  on  the  part 
of  the  trade  to  wait  for  developments,  on  the  theory  that  the  impend- 
ing change  in  the  tariff  would  force  down  prices.  The  Cuban  crop 
movement,  moreover,  strengthened  this  determination.  Competition 
for  the  few  orders  offering  forced  a  decline  to  3.85c.  in  March  with 
a  recovery  in  May  to  4.20c  when  the  distributers  proceeded  to 
anticipate  summer  requirements  on  a  large  scale.  June  and  July 
recorded  further  improvement  until  4.40c  was  made  just  previous  to 
the  war.  In  August,  England  bought  granulated  heavily  in  this 
country  and  the  domestic  consumer  stocked  up  greedily,  with  the  result 
that  the  high  of  the  year — 7.50c. — was  touched.  With  the  demand 
filled,  the  market  receded  to  5c.  in  November.  France  bought  in 
December  and  prices  rallied  to  5.10c.  closing  the  year  at  4.85c. 

The  average  price  for  fair  refining  or  89°  test  Cuba  Muscovado  for 
the  past  decade  compares  as  follows : 


1914. 
1913. 
1912. 
1911. 
1910. 


3.37 

1909 

3.00 

1908 

3.66 

1907 

3.95 

1906 

3.68 

1905 

3.50 
3.57 
3.24 
3.17 
3.69 


Refined  sugar  showed  the  following  yearly  average  for  granulated 
during  the  last  ten  years: 
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1914 4.67 

1913 4.36 

1912 5.14 

1911 5.46 

1910 5.04 


1909 4-95 

1908 5.12 

1907 4.87 

1906 4.50 

1905 5.47 


Crop  Prospects, — From  present  indications  the  coming  crop  will  be 
short  some  1,300,000  tons  from  that  of  the  previous  year,  due  to  the 
exigencies  of  the  war.  Plantings  of  beets  in  Europe  will  be  curtailed 
in  countries  where  the  fields  have  been  untouched  by  fighting  as  well 
ajs  in  the  midst  of  the  conflict.  Thus,  Germany  plans  a  reduction  of 
25  per  cent,  in  order  to  increase  its  acreage  of  wheat  and  other  cereals, 
which  are  more  necessary  to  the  sustenance  of  the  nation.  Austria 
and  Russia  may  be  handicapped  by  shortage  of  labor,  while  in  France 
and  Belgium,  the  beet  regions  are  largely  in  the  zone  of  warfare. 
Hence,  estimates  for  the  combined  crop  of  the  United  States — 
which  will  also  be  somewhat  smaller — and  Europe  will  not  exceed 
7,610,000  tons  as  against  a  prospective  cane  yield  of  9,769,000 
tons  making  a  total  of  17,379,000  tons.  For  1913-1914,  the 
comparative  figure  for  beets  was  8,830,000  tons,  and  for  cane 
sugar  9,778,000  tons,  an  aggregate  yield  of  18,628,000  for  the  entire 
world.  High  prices  should  stimulate  production  but,  unfortunately, 
cane  is  as  a  rule  not  a  matter  of  yearly  planting,  except  in  the 
case  of  Louisiana,-  where  tariff  changes  prevent  much  expansion. 
Cuba,  to  take  the  subject  in  detail,  should  make  2,600,000  tons  or 
about  the  same  as  last  year,  Java  falling  off*  slightly  with  1,289,000 
tons,  Hawaii  a  little  larger  with  565,000  tons  and  Porto  Rico  the  same 
as  last  year  with  325,000  tons.  The  Philippines,  the  crop  of  which 
island  is  finding  its  way  more  and  more  to  the  Far  Eastern  countries, 
will  make  probably  243,000  tons,  the  production  growing  steadily 
with  the  installation  of  improved  plants.  The  better  quality  is 
shipped  to  the  United  States. 

European  Beet  Sugar, — The  beet  sugar  crop  of  Europe  for  the  year 
1913-1914  fell  short  of  expectations  by  163,000  tons,  being  8,185,000 
tons  as  against  estimates  of  8,348,000  tons.  The  present  yield  is  prob- 
lematical, owing  to  the  war,  which  means  a  reduction  for  most  of  the 
countries  on  the  Continent.  It  was  thought  at  first  that  Germany, 
Austria  and  Russia  would  be  unable  to  secure  labor  to  efiiciently 
market  the  harvest  but  this  proved  not  to  be  the  case,  as  these  three 
countries  will  make  5,700,000  tons  between  them.  The  total  for  all 
Europe  should  be  6,968,000  tons,  or  1,200,000  tons  less  than  in  1913- 
1914.  Germany  will  make  420,000  tons  less,  Austria  403,000  tons 
less  and  Russia  108,000  tons  more.  France  may  fall  off*  550,000  tons 
and  Belgium  181,000  tons.  These  figures  are  open  to  possible  change, 
for  it  is  said  that  many  beets  will  be  sliced  for  fodder  rather  than 
worked  into  sugar.  Pending  the  close  of  the  war,  most  of  the  sugar 
available  for  export  will  be  tied  up  on  the  Continent,  though  France 
has  purchased  100,000  tons  crystals  from  Russia  to  supply  its  own 
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deficiencj.  It  is  suggested  that  Eussia  take  advantage  of  the  war  to 
denounce  the  Brussels  CJonvention,  which,  it  will  be  recalled,  limits 
the  exports  from  that  country  and  prevents  the  full  surplus  being  dis- 
posed of  to  other  nations. 

The  following  table  shows  the  latest  estimate  for  the  European  beet 
production,  now  practically  completed,  together  with  a  comparison  of 
previous  years  as  compiled  from  available  data : 


1914-1916. 

Germany tons,  2,300,000 

Austria 1,600,000 

Prance 250,000 

Russia 1,800,000 

Belgium 50y000 

Holland 300,000 

Other  Countries . .  668,000 

Total....  tons,  6,968,000 


1913-1914. 

1912-1913. 

1911-1912. 

2,720,000     . 

.     2,730,000 

.     1,509,000 

1,703,000     . 

.     1,920,000 

.     1,155,000 

805,000     . 

973,000 

513,000 

1,692,000     . 

.     1,386,000 

.     2,125,000 

231,000     . 

300,000 

246,000 

230,000     . 

317,000 

268,000 

804,165     . 

716,000 

530,000 

8,185,165 


8,342,000 


6,346,000 


Cuba, — The  largest  crop  of  sugar  was  made  in  Cuba  during  the  year 
1913-1914  in  its  hbtory— 2,597,732  tons  or  169,000  tons  bigger  than 
the  previous  twelve  months,  yet  this  record  yield  found  eager  buyers 
the  world  over.  It  is  interesting  to  note  that  Europe,  Japan  and 
Canada  took  a  round  300,000  tons,  being  cut  off  from  the  usual  source 
of  supplies  by  the  war,  while  low  prices  in  the  early  months  proved  a 
stimulus.  There  was  a  general  belief  that  the  present  crop  would  do 
even  better,  but  grinding  has  been  delayed  by  the  continuous  rains 
and  strikes  so  that  estimates  are  now  being  reduced.  The  yield  of 
the  cane  is  poorer,  moreover,  10  to  15  per  cent,  in  some  cases.  Hence, 
though  some  still  suggest  2,600,000  tons  for  1914-1915,  others  are 
figuring  not  over  2,350,000  tons,  claiming  that  the  grinding  will  be 
stopped  by  an  early  rainy  season,  this  spring.  The  planters  are 
making  money,  however,  at  going  high  prices  and  will  increase  the 
production  steadily,  until  it  is  a  fair  surmise  that  3,000,000  tons  will 
be  reached  in  the  next  few  years.  It  is  pointed  out  that  there  still 
remains  much  uncultivated  soil  of  great  fertility  on  the  island,  and 
with  American  machinery  and  capital,  the  crop  may  be  doubled. 
Better  storage  facilities  are  being  provided  which  helps  the  marketing 
of  the  crop  and  the  management  is  more  efficient.  Free  sugar  would 
deprive  Cuba  of  its  20  per  cent  preferential  but  even  if  the  law  re- 
mains on  the  statute  books,  the  low  cost  of  transportation  will  still 
give  it  an  advantage  over  present  full  duty  paying  producers. 

The  Cuban  crop  for  ten  years  compares,  1915  being  estimated  : 


1915 tons,  2,600,000 

1914 '. 2,597,732 

1913 2,428,537 

1912 1,895,984 

1911 1,483,451 


1910 tons,  1,804,349 

1909 1,513,582 

1908 961,958 

1907 1,427,673 

1906 1,178,749 
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The  estimated  production  of  the  world,  so  far  as  the  quantities 
available  for  export  are  concerned,  may  be  tabulated  as  follows,  with 
comparisons  of  previous  years : 

1914-16.      1913-14.      1912-13.  1911-12.  1910-11. 

Cuba tons,        2,600,000  2,597.782  2,428.587  1,885.984  1.488,451 

Porto  Rico 325,000  825,000  850,328  820,000  295.000 

Trinidad 46.000  50,000  31,665  86,000  36,000 

Barbadoes 80,000  38.000  11,479  31,000  85.000 

Martinique 40,000  42,000  40,000  39.483  35,438 

Guadaloupe 85,000  89,000  82,000  85,000  39.000 

Demerara 100,000  101.725  88,922  88,294  108,297 

Other  West  Indies 29,500  29,800  80.699  85,000  88,000 

Brazil 200.000  208.894  204,000  285,000  287,000 

Java 1,289.200  1,345.280  1,331,180  1,896,000  1.229,100 

Philippine  Islands 243,000  225,000  156.201  190,702  205,000 

Mauritius 265.000  241,990  206.497  165,585  217.757 

Reunion 40.000  87.000  88,568  40,326  43,128 

Jamaica 15.000  15.000  10,000  21.886  22,000 

Lesser  Antilles 6,000  6,000  6,000  8.000  6,000 

Peru 145,000  145,000  140.000  144.000  160.000 

E^pt 60,000  67.000  68,000  67.879  56,000 

Hawaii 566,000  650.925  488,218  681,480  606,096 

Haytl  and  San  Domingo..          105.000  106,778  84,661  96.046  89,979 

Louisiana,  «&c 178,500  268,837  168.086  828,143  811.000 

Argentine  Republic' 250.000  249,222  147,248  180,092  147,678 

Mexico  and  C.  A 182.000  162.000  186,000  177,000  141,000 

Total  cane  sugar tons,       6,698.200  6.880,138  6,216,229  6,041,798  6,475,924 

Total  beet  sugar,  foreign.        6,487,000  8.196.172  8,842,000  6,279,165  8,106.120 

ToUlbeetsugar.  U.  8 630,000  665,298  624,064  541.101  466,220 

Grand  Total.... 18,765.200  15.680,603  15,182.298  12.862,064  14.086.270 

Prices  of  Raw  Suc4ar  at  New  York  during  the  Years  1914  and  1918. 


Months. 


1914. 


Cuba 

Muscovado, 

89*  test. 


January '  2.79  @ 

February 2.95  (a 

March i  2.51  ^ 

April '  2.51  ^ 

May 2.70  ^ 

June I  2.88  (« 

Julv 2.88  (a 

August I  8.82  (a 

September 4.58  (a 

October ;  8.20  (d, 

November '  3.07  ^ 

December i  8.45  (a 

Average  for  the  year ...  I  3.374 


3.04 
3.04 
2.57 
2.60 
2.9.S 
2.95 


6.08 
5.83 
4.58 
3.63 
3.57 


Cenirlfugal, 
96»  test. 


3.23  ^  3.48 
8.39  C*3.48 
2.95  ^3.01 
2.92  (^  3.04 
3.14  (m  3.39 
3.32  (Of  3.39 
3.26  (oi  3.32 
4.26  (a,  6.52 
ia  6.27 
@5.02 
(^4.07 
(gf4.01 


5.02 
3.64 
3.51 
8.89 


1913. 


Cuba 

Muscovado, 

89"  test. 


2.98  @8.28 

2.98  @8.01 

2.98  @3.08 

2.86  (§,2.95 

2.80  (^2.89 

2.83  (^i2.86 

8.04  ^  8.14 

8.23  ^  3.26 

3.11  @3.26 

2.95  0*3.11 

8.04  (a,  3.20 

2.73  ^3.04 


3.814 


3.006 


CentrlAigal, 
96'  test. 


8.48  @3.78 

8.48  @8.51 

8.48  @3.58 

8.86  @8.45 

8.80  @3.89 

8.83  (^  8.36 

8.54  @  8.64 

8.78  @  8.76 

8.61  @3.76 

8.45  @8.6l 

8.64  @  8.70 

8.28  @8.&4 


8.506 
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Pbicbs  of  Refin«d  Sugar  at  Nbw  York  during  the  Ybarb  1914  and  1918. 


Months. 


January.... 
February... 

March 

April 

Miiy 

June 

July 

Augtist 

September. . 
October  — 
November . 


1914. 


Cut  Loaf. 


4.95 
4.95 
4.95 
5.00 
4.80 
5.15 
5.20 
5.80 
7.15 
6.80 
5.90 
December ,    6.75 


Average  for  the  year ._ 


4.95 
4.95 
5.10 
5.00 
5.15 
5.25 
5.80 
8.40 
8.15 
7.40 
6.20 
5.90 


Granulated. 


4.00  ®4.00 

4.00  @4.00 

8.85  @4.00 

8.85  ^  3.85 

8.85  <g)4.20 

4.20  ^4.30 

4.80  @4.40 

4.40  @7.50 

6.25  ^7.25 

5.40  @6.50 

5.00  (^5.30 

4.85  @5.00 


5.62 


4.67 


1913. 


Cut  Loaf. 


5.10  @  5.70 
5.00  ^  5.10 
5.05  ^  5.15 
4.95  (m  5.05 
4.90  ^  5.00 
5.00  ^  5.10 
5.20  (d,  5.40 
5.40  (a,  5.60 
5.30  (o)  5.60 
5.95  (0  7.55 
5.25  @  5.30 
5.00  @  5.80 


5.19 


Granulated. 


4.80  @  4.90 
4.20  @  4.80 
4.25  @  4.85 
4.15  @  4.25 
4.10  @  4.20 
4.20  @  4.80 
4.40  ^  4.60 
4.60  @  4.80 
4.50  @  4.80 
4.15  @  4.45 
4.80  @  4.35 
4.00  ^  5.80 
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THE  MOLASSES  TRADE  OF  THE  UNITED  STATES. 

Annual  BevieWy  shotoing  the  Imports  and  Consumption  of  Molasses  in 
the  United  States  for  the  year  ending  December  Sly  1914, 

GENERAL  STATEMENT. 

Receipts  of  Foreign  Molasses  at  the  sevebal  Ports  of  the  United  States  foe  the 
Year  ending  December  81, 1914,  compared  with  previous  Three  Years. 


1914. 


1913. 


Received  at 


1912. 


1911. 


New  York '  6,386.509 

Boston I  7,034.710 

Portland I  296,084 

New  Orleans [  23,239,619 

Philadelphia 11.032,786 

Baltimore 1  217,614 

Wilmington,  N.  C,  and  Savannah..  685,899 

Pacific  Coast  Ports I  62,299 

All  other  Ports 11,704,232 

Total  receipts '  59.559.551 

Stock  In  warehouse.  January  lst...|  1,142.234 

Total  supply ,  60,701,785 

Deduct  stock,  December  81 87,920 


I     60.668,865    , 
'  7,097    I 

Total  consumption '     60,656,768    j 


Deduct  exports. . 


Gallons. 

Gallons. 

6,071,656 

8,533,729 

4,978,942 

6,236.431 

148,876 

203,108 

16,U27.078 

12,297,218 

11,740,990 

10,145,578 

166,976 

270,366 

868,245 

281,030 

97,806 

65.662 

68,529 

284,708 

89,853,492 

82,817,720 

681,500 

9.570 

40.534,992 

82,827.290 

1,142,234 

681,500 

39.392,758 

81,646,790 

184,302 

39,258,456 

31.645,790 

Gallons. 


6,086.819 
8.469,500 

140.899 
8,000.040 
9,100.007 

171,996 

274.091 
5.890 

206,157 

26,453,899 
216,774 

26,669,673 
9,570 

26,660,103 
7.239 

26.652.864 


Total  consumption  of  foreign  molasses  (dutiable)  in  1914 galls. 

"      (free)  In  1914 - 


Estimated  crop  of  domestic  cane  molasses,  1913-1914. 


Total  consumption  in  1914 galls. 

*'    1913 " 


60.666.768 
16,726.367 


77,382,186 
22,886,000 


100.268,136 
76.562.686 


Increase  in  1914 galls.       23.705,460 


Total  Consumption  of  Molasses  in  thb  United  States  for  the  fast 

Ten  Years. 


Qallons. 

1914 100,268,135  of  which  foreign 

1913 76,5()2,685 

1912 82,408,168 

1911 62,171,560 

1910 62,526,308 

1909 65,072,214 

1908 49.405,750 

1907 44,027,228 

1906 49,052,792 

1905 52,736,991 


Qallon*. 

77,382,135 
56,530,935 
45,832,163 
38,821,560 
88,973.049 
39,046,514 
19,279,111 
21,287,884 
20,757,847 
18,884,236 
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Annual  Review  of  the  Molasses  Trade  of  the  United  States. 

The  molasses  market  had  its  ups  and  downs  during  the  year  under 
review,  but  the  sensational  advance  in  prices  stimulated  by  the  war 
did  not  result  satisfactorily  to  the  trade.  In  fact,  the  rise  of  8  to  10 
cents  a  gallon,  while  possibly  benefitting  distributers  and  .baking  in- 
terests who  had  contracted  at  the  lower  levels,  did  not  help  the  dealers 
materially.  By  fall,  when  supplies  had  run  low  and  new  buying 
might  logically  be  expected,  sugar  was  selling  at  ante-bellum  figures 
and  molasses  naturally  sympathized,  losing  all  its  gain.  Earlier  in 
year,  it  was  the  tariff  which  retarded  business ;  for  the  reduction  of 
25  per  cent,  went  into  effect  in  March  and  buyers  held  off  of  the 
readjustment  before  taking  foreign  grades.  In  the  latter  part  of  the 
year,  the  small  Louisiana  crop  tended  to  exert  a  restraining  influence, 
especially  as  the  better  quality  molasses  had  been  contracted  for 
months  ahead  by  the  big  baking  interests,  at  full  prices.  Planters 
were  disposed  to  hold  back  supplies,  which,  moreover,  showed  the  usual 
tendency  to  run  to  poorer  grades,  owing  to  the  manufacture  of  96  de- 
grees test  sugar. 

In  fact,  the  trend  in  all  producing  countries  is  to  extract  more 
and  more  sugar  from  the  syrup,  so  that  the  proportion  of  blackstrap 
increases  yearly.  Muscovado  houses  have  been  changed  to  centri- 
fugals in  the  South  and  Cuba,  while  Porto  Rico  and  the  other 
West  Indies  are  rapidly  following  suit.  Cuba  produces  a  big  sugar 
crop,  yet  its  molasses  is  practically  all  blackstrap,  which  is  taken  to 
England  and  the  United  States  in  tank  steamers  for  distilling  purposes. 
It  is  pointed  out  that  owing  to  the  high  price  of  grain,  spirits  distilled 
from  molasses  is  competing  more  keenly  than  ever  and  promises  to  be 
a  growing  factor  from  now  on  in  the  trade.  Some  circles  state  that 
the  flavor  in  compounds  of  the  latter  is  becoming  liked  in  preference. 
For  feedstuff  mixtures,  this  cheap  molasses  is  finding  a  large  demand, 
cattle  and  live-stock,  generally,  thriving  on  the  compound  as  it  has 
high  nutritive  value.  Re-boiling  of  molasses  for  sugar  is  now  but  a 
small  factor  and  is  carried  on  only  in  a  single  plant,  where  high  quality 
blackstrap  is  used,  though  at  one  time,  it  was  an  important  business. 
While  once  a  profitable  industry  on  the  Atlantic  Coast,  to-day,  it  is 
only  because  of  especially  favorable  conditions  in  the  purchase. of  suit- 
able blackstrap  that  refining  interests  can  keep  the  house  running  and, 
even  then,  sentiment  plays  an  important  part  in  the  survival  of  the 
business. 

Foreign  Molasses. — The  feature  of  the  market  during  the  year  was 
the  heavy  gain  in  the  imports  of  foreign  molasses,  which  explains  the 
record  breaking  consumption  of  100,268,135  gallons,  an  increase  over 
1913  of  23,705,450  gallons.  Probably,  the  reduction  of  25  per  cent, 
in  the  duty  facilitated  the  movement,  though  it  should  be  noted  that 
Cuba  accounts  for  the  big  gain.     In  fact,  were  it  not  for  the  additional 
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1,759,955  gallons  shipped  by  that  republic  imports  would  have  shown 
no  marked  improvement  It  might  be  stated  in  passing  that  the 
molasses  from  this  quarter  is  practically  all  blackstrap,  which  comes 
here  largely  on  contracts  with  distillers.  England  is  ordinarily  a 
larger  buyer  direct  but  on  account  of  the  war,  considerable  of  the 
molaases  shipments  were  diverted  to  the  United  States.  The  larger 
Cuban  sugar  crop  was  also  a  factor,  and  with  the  steady  growth  in 
the  production,  the  supply  of  molasses  is  bound  to  increase  from  year 
to  year,  commensurately.  After  May  1,  1916,  the  duty  comes  off  and 
this  should  further  stimulate  the  consumption  in  this  country.  The 
total  shipments  to  the  United  States  during  1914  were  56,424,000 
gallons  as  compared  with  38,825,003  gallons  in  1913. 

The  other  duty  paying  molasses  is  chiefly  grocery  grade,  and  does 
not  aggregate  any  large  quantity,  the  tendency  being  to  decrease  as 
planters  make  96  degrees  test  sugar  and  the  residue  runs  to  blackstrap. 
Grocers  and  baking  interests  still  show  a  desire  to  buy  West  Indian 
shipments,  though  New  Orleans  furnishes  the  bulk  of  the  trade.  As 
indicating  the  trend,  it  might  be  noted  that  San  Domingo  exports  to 
the  United  States  fell  off  from  1,165,394  gallons  to  1,072,342  gallons 
or  92,658  gallons  decrease.  The  figures  for  the  Barbadoes  were 
1,512,420  gallons  b&  against  1,703,213  gallons  in  1913  a  loss  of 
190,793  gallons.  The  total  imports  of  dutiable  molasses  were 
59,559,551  gallons  comparing  with  39,258,456  gallons  the  previous 
year,  a  gain  of  20,301,095  gallons. 

Under  the  head  of  duty  free  molasses,  though  still  classed  as  foreign, 
come  Porto  Rico  and  Hawaii,  which  together  shipped  last  year, 
16,725,367  gallons  to  this  country,  the  imports  from  the  dependencies 
being  547,116  gallons  Idss  than  in  1913.  In  the  case  of  Porto  Rico, 
which  sends  grocery  molasses  much  in  request  in  New  England,  the 
decrease  of  1,431,896  gallons  to  an  aggregate  of  12,526,973  gallons 
could  be  accounted  for  in  the  main  by  the  short  crop  of  sugar.  Hawaii, 
on  the  other  hand,  increased  its  quota  of  molasses  exports  to  the  United 
States  by  884,784  gallons,  the  total  being  4,198,294  gallons  against 
3,313,973  gallons  in  1913. 

Domestic  Molasses, — A  glance  at  the  production  of  domestic  molasses 
indicates  that  it  is  not  making  much  progress,  this  being  due  to  the 
handicaps  under  which  cane  growing  labors  in  the  South  as  compared 
with  Cuba.  However,  New  Orleans  is  still  receiving  75  per  cent 
grocery  grades,  blackstrap  accounting  for  only  51,343  barrels  of  the 
205,370  barrels  manifested  on  the  exchange  for  the  crop  year  ending 
September  1st.  The  direct  movement  from  the  plantation  runs  more 
largely  to  final  molasses,  blackstrap  making  fully  one-third  of  the 
total.  There  is  a  considerable  sale  of  table  molasses  by  the  planters 
who  contract  direct  with  the  large  baking  interests  for  their  crop,  and 
in  addition,  vacuum  pan  houses  are  making  high  grade  syrup  resem- 
bling old  open  kettles  for  general  consumption.  Cane  syrup  is  being 
produced  less  freely ;  for  there  is  more  profit  in  making  sugar  and 
first  molasses.     The  crop  of  molasses  in  Louisiana  showed  the  results 
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of  the  larger  sugar  yield  for  the  year  1913-1914,  increasiDg  5,213,650 
gallons,  being  19,518,500  gallons  as  compared  with  14,304,850  gallons 
in  the  previous  disastrous  season,  when  floods  destroyed  the  cane. 
The  other  Southern  States,  however,  went  backward,  their  crop  being 
only  3,367,500  gallons,  comparing  with  5,726,900  gallons  in  1912- 
1913,  a  falling  off*  of  2,359,400  gallons.  Georgia,  Alabama  and 
Florida  make  syrup  for  home  consumption,  Texas  running  more  to 
blackstrap.  The  total  domestic  crop  can  be  estimated  at  22,886,000 
gallons  as  compared  with  20,031,000  gallons  the  previous  year  and 
36,576,000  gallons  in  1911-1912. 


Yeaus.  Louisiana. 
Gallons. 

1913-1914 19,518,500 

1912-1913 14,304,850 

1911-1912 31,583,000 

1910-1911 20,000,000 

1909-1910 20,653,259 

1908-1909 19,753,700 

1907-1908 20,482,700 

1906-1907 12,378,680 

1905-1906 17,683,829 

1904-19a5 25,202,613 


Other  Southern  Stales. 

Total. 

Gallons. 

Gallons. 

3,367,500 

22,886,000 

5,726,900 

20,031,750 

4,993,000 

36,576,000 

3,350,000 

23,350,000 

2,900,000 

23,553,259 

6,272,000 

26,025,700 

4,717,518 

25,200,218 

3,628,860 

16,007,540 

6,018,100 

23,731,929 

8,640,142 

33,842,755 

Sugar  Syrups, — The  war  affected  the  exports  of  sugar  syrups  to  a 
marked  degree,  as  the  figures  show,  a  prime  source  of  interference 
with  the  normal  movement  being  the  difficulty  in  securing  steamer 
room  at  reasonable  rates.  The  total  shipments  were  only  10,704,687 
gallons  comparing  with  13,237,132  gallons  in  gallons  in  1913  and 
16,658,710  gallons  in  1912.  England  has  always  been  a  good  market 
for  the  syrup,  despite  the  fact  that  offerings  by  refiners  to-day  run 
largely  to  blackstrap  as  a  result  of  modern  processes  of  sugar  manufac- 
ture. The  domestic  trade,  on  the  other  hand,  has  taken  the  low  ash 
test  which  better  quality  is  mixed  with  corn  syrup  to  give  the  latter 
a  flavor.  The  blackstrap  is  being  taken  by  manufacturers  of  patent 
feeds  for  cattle  and  comes  into  competition  with  low  grade  molasses, 
especially  since  the  export  movement  has  been  checked. 

The  following  which  is  compiled  from  returns  of  the  Bureau  of 
Statistics  gives  the  yearly  shipments  for  the  past  ten  years: 


1914 galls.  10,704,687 

1913 13,237,132 

1912 16,658,710 

1911 16,267,290 

1910 12,500,005 


1909 galls.  14,397,230 

1908 12,149,724 

1907 14,404,243 

1906 13,768,990 

1905 11,422,100 


Glucose. — Like  sugar  syrups,  glucose,  or  as  it  is  now  called  in  the 
trade,  com  syrup,  was  badly  hit  by  the  war,  for  the  exports  fell  off 
sharply.  Being  low  class  freight,  it  has  been  hard  to  get  steamer  room 
so  that  manufacturers  were  for  months  practically  dependent  upon  the 
domestic  demand.     Confectioners  and  mixers  bought  very  conserva- 
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tively,  as  their  operations  were  curtailed  bj  the  trade  reaction,  and 
high  prices  moreover  proved  the  reverse  of  a  stimulus.  It  might  be 
noted  that,  whereas,  42  degrees  mixing,  sold  in  Maj  at  $1.96  per 
hundred  pounds  it  rose  to  $2.66  on  August  12th  after  the  war  broke 
out  The  margin  of  profit  was  reduced  by  the  high  price  of  corn  and 
the  year,  generally,  was  unsatisfactory.  Even  the  by-products,  which 
ordinarily  make  up  for  the  competition  in  corn  syrup,  were  affected, 
exports  of  the  meal  residuum  and  gluten  feed  being  stopped  by  the 
war.  Com  oil,  however,  being  limited  in  output  held  well.  The 
German  imports  have,  of  course,  been  killed,  which  explains  in  part 
the  decrease  of  38,352,974  pounds  of  glucose  for  the  year,  the  aggre- 
gate being  only  127,201,099  pounds. 

The  following  table  gives  the  exports  for  the  past  ten  years : 


1914 lbs.  127,201,099 

1913 165,5r>4,073 

1912 134,842,547 

1911 146,643,655 

1910 124,140,171 


1909 lbs.  96,320,689 

1908 95,482,151 

1907 131,228,473 

1906 174,114,567 

1905 175,596,797 


NOTE.— Prior  to  1907  to  Include  Grape  Sugar. 

Exports, — ^The  re-exports  of  foreign  molasses  during  1914  fell  off 
sharply,  being  only  7,097  gallons  as  compared  with  134,302  in  1913. 
However,  the  figures  for  the  latter  year  were  abnormal.  The  total  for 
1911  was  7,239  gallons,  while  for  1912,  there  were  no  exports. 
The  shipment  of  domestic  molasses— chiefly  blackstrap— continued  the 
trend  of  recent  years,  decreasing  to  879,102  gallons  as  against 
1,593.390  gallons  in  1913  and  6,233,547  gallons  in  1912. 

Average  Prices  of  Molasses  at  New  York. 


1914. 
1913. 
1912. 
1911. 
1910. 


New 

Orleans. 

Centri/iiga 

I.    Open  Kettle. 

Porto  Rico 

28c. 

46c. 

40c. 

25 

45 

42 

25 

44 

40 

21 

40 

38 

22i 

37J 

35J 
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THE  COFFEE  TRADE  OF  THE  UNITED  STATES. 

Annual  Review  showing  the  Import  and  Consumption  of  Coffee  in  the 
United  States  for  the  year  ending  December  Sly  19H,  compared 
with  the  previous  two  years. 

GENERAL  STATEMENT  FOR  THE  YEARS  1914,  1918  AND  1912. 


Received  from  Foreign 
Ports  at 

1914. 

1 

1912. 

New  York— 

From  RIo 

Santos 

Victoria 

1 
Bags,  <kc     2'ons, 

549.403 

2,558,601 

207,536 

4,751 

16".i56 
1,477.519 

2,055,982  i 
120.639  1 

Bagf,  d-c 

648,757 

2.030.503 

134,438 

'250 
1,099,966 

1,901.762 
141.059 

Tons,   ii?acr«,d*c     Tons. 
....        506,180: 
....1  2.410,879, 
....  1      107,089  1 

Babia. 

•            616 ,          

Ceara 

fiOOl          

Europe— Brazil 

Mild  Grades 

New  Orleans— 

From  Brazil 

Mild  Grades 

:::: 

.... 

296.988 
1,111,981 

2,092,733 
112,082 

San  Francisco 

388,341;           ....         406.859     "        .... 

291,975            

Total  receipts 

Add  stock,  January  1 

7.373,928  1      434.535     6,363.594,      374,997 
1,708.832       100,699     2,419.628 1     142,579 

6,930,878       408,427 
2,845,093       188.198 

Total  supply 

Deduct  exDorts 

9,082.760 
270,086 

636.234 
15.916 

8,783.122  ;     517,576  ';  94275,966       546,620 
56,197  '         3,311         82,297           1,903 

Deduct  stock,  December  31. . . 

8,812,674       519,318 
1,506.567  1       88,720 

8,726,925       514,265 
1,708,832 1      100,699 

'  9,248,669  l     644,717 
2,419.528  \     142,579 

Total  consumption 

7,807,107       430.598 
17,082 

7,018,093 1     413.566 

. . . .  '       11,428 

....  1            2.84 

6,824,141       402,138 
1       24  911 

Increase 

Decrease 

Percentaare 

....              66 

1 

1 

Yearly  Average  Price  per  100  Pounds  in  the  New  York  Market  op 
No.  7  Exchange  Standard  Brazil  Coffee  for  the  last  Twenty  Years. 


1914. 
1913. 
1912. 
1911. 
1910. 
1909. 
1908. 
1907, 
1906. 
1905. 


$7  66 

10  83 

14  43 

13  37 

9  71 

7  85 

6  25 

6  90 

8  08 

8  20 

1904 $7  79 

1903 5  51 

1902 5  54 

1901 6  42 

1900 8  25 

1899 6  15 

1898 6  44 

1897 7  80 

ISm 12  24 

1895 .•  15  73 
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GENERAL    STATEMENT. 

RE(  EIPTS   BY   COINTRIES. 


Received  from 


Netherlands 

Other  Europe 

Central  America 

Mexico 

West  Indies •. 

Brazil 

Other  South  America 

Bast  Indies 

Other  Asia  and  Oceania. 
Other  countries 


Total 1.011.071.873 


1914. 

1913. 

Pounds. 

1912. 

Pound  X. 

Pound  X. 

h:m).ertA 

2.290.299 

1.941.361 

l.L>H7.9in 

1 .509.276 

40.749.356 

44.<n>:M>10 

3»5.3*26.440 

37.9tVJ.«<)9 

43..')ol.H43 

40.382.8i3 

31.2.5.5.284 

ll.m-,.83l 

3.179.231 

l,mi.UK) 

72.%.8()i).ry29 

625.092.095    ■ 

676.01H.590 

159.115.707 

131.461.:«1     1 

133.091.196 

ll.(m.i»36 

6.256.W8 

7.rv42.ft« 

3.5(;.5.(;S5 

4.071.:M)5 

4.434.7.54 

1.957.012 

l.899.a40 

1.752.131 

1.011.071.873 

852.529.498 

942.515.389 

Stock  at  all  Ports  in  Detail. 


stock  at  all  Ports,  January  1.  idia. 

At  New  York ,  of  Brazil . . .  .bags    1.025.807 

"  New  Orleans        "     182,668 

"  All  Ports,  other  kinds 297,092 

Total  Stock bags,    1,505.667 

Total  Weight tons.         88.720 


Stock  at  all  Ports,  January  /,  19U. 

At  New  York,  of  Brazil bags,  1.300,3-16 

"  New  Orleans      *•         230.100 

**  All  Ports,  other  kinds 178,386 

Total  Stock bags.  1 ,708,a32 

Total  Weight ions.  100,699 

Total  Stock,  January  1.  1913. . .     "  142,679 

1912...    "  138,198 

1911...     ••  160,280 

1910...     ••  246,892 

1909...     ••  204.671 

190<«...     ••  219,181 

1907...     "  225.229 

1906...     •'  258.680 

1905...     "  248.669 

1901...     *'  171.247 


Annual  Review  of  the  Coffee  Trade  of  the  United  States. 

Generally  speaking,  the  year  1914  was  unsatisfactory  to  the  coffee 
trade,  hopes  of  improvement  over  the  preceding  barren  twelve  months 
not  materializing.  Probably  a  different  story  might  have  been  told, 
had  not  the  European  war  caused  chaotic  conditions  here  and  at  pri- 
mary points,  for  although  the  country  maintained  its  hand-to-mouth 
policy,  prices  ruled  fairly  steady  during  the  first  six  months  and  it 
was  assumed  that  roasters  would  take  hold  better  in  the  fall.  The 
collapse  of  the  previous  jear  had  forced  a  radical  re- adjustment,  lay- 
ing the  foundation  for  a  good  conservative  business,  even  though  the 
element  of  speculation  was  lacking. 

Warehouse  stocks  had  been  reduced  materially  both  here  and 
abroad  while  it  is  a  fair  inference  that  the  invisible  supply  was  also 
unusually  light.     No  valorization  cofiee  was  to  be  sold  during  the 
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year,  which  meant  3,000,000  bags  of  the  visible  supply  that  would  not 
be  available  for  consumption.  Moreover,  the  crops  promised  to  be 
shorter  than  the  year  before  and  the  consumption,  as  indicated  by  de- 
liveries, kept  up  well.  This  latter  fact  was  the  more  surprising  in 
that  the  United  States  was  still  suffering  from  industrial  reaction 
which  ordinarily  makes  for  economy  in  all  directions. 

Even  in  Brazil,  where  the  deflation  of  rubber  and  coffee  prices  left 
the  country  financially  flat,  the  prospects  seemed  brighter,  thanks  to 
intervention  by  European  bankers  to  steady  the  situation,  and  there 
was  talk  of  Government  aid  to  the  planter  to  prevent  too  great 
losses.  Stability  in  Santos  meant  more  confidence  in  coffee  here ;  for 
the  distributors  argued  that  otherwise  further  liquidation  might  result 
when  the  new  crop  moved.  The  pressure  did  not  develop  in  July, 
however,  so  that  the  outbreak  of  the  war  found  conditions  by  no 
means  bad.  Immediately,  however,  shipments  were  automatically 
stopped,  for  even  had  there  been  neutral  vessels  available,  the  ques- 
tion of  credits  would  have  prevented  sales.  English  and  German 
bankers  have  for  years  monopolized  the  drawing  of  bills  against  cof- 
fee, and  it  was  hard  to  arrange  credits  through  New  York  institutions. 
A  semi-panic  seized  upon  the  trade  in  this  country,  for  supplies  here 
were  light  and  it  was  feared  that  nothing  might  arrive  for  weeks  to 
to  come. 

Prices  advanced  some  two  cents  a  pound  in  short  order  and  roasters 
began  to  get  aroused.  But  the  spurt  did  not  last,  the  announce- 
ment of  sailings  by  the  Brazil  Government  line  restoring  confidence. 
Canadian  traction  interests  helped  the  situation  by  investing  cash, 
received  from  operations  in  Brazil,  in  coffee,  thus  obviating  the  neces- 
sity of  paying  a  high  price  for  remittance.  Some  losses  through 
capture  of  coffee  vessels  by  German  cruisers  were  reported,  the  Indian 
Prince  being  the  big  factor  in  this  regard,  but  generally  speaking, 
our  trade  was  not  interfered  with.  Mild  coffees  poured  in,  thus  filling 
the  gap  caused  by  the  difficult  credit  situation  in  Brazil ;  for  these 
grades  are  consigned  by  owners  to  New  York  for  sale  by  local  inter- 
ests. With  the  customary  outlet  in  Europe  largely  closed,  the  move- 
ment in  this  direction  was  exceptionally  active  and  contributed  to 
forcing  down  prices  of  all  coffees. 

The  reaction  was  severe  and  at  its  height  quotations  showed  four  cents 
decline  from  the  close  of  1913.  Brazil  was  demoralized  and  needed 
money  more  than  coffee,  planters  rushing  receipts  from  the  interior 
and  glutting  the  ports.  Subsequently,  with  the  return  of  more  nor- 
mal conditions  in  shipping  and  credits,  Europe  entered  the  markets 
both  here  and  in  Brazil,  causing  a  recovery  of  half  the  loss,  especially 
in  low  grades  like  Rio  7s  which  were  very  scarce.  The  close  of  the 
eventful  twelve  months,  therefore,  finds  sentiment  hopeful,  though  a 
note  of  caution  is  sounded  because  of  the  still  uncertain  primary 
conditions  and  the  disturbing  effect  of  the  war  developments. 

The  following  table  compiled  by  the  Coffee  Exchange  giving  a  com- 
parison of  production  and  consumption  for  the  past  fifteen  years  for 
Europe  and  the  United  States  is  statistically  interesting. 
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€?rop  Year. 

Rio  and  8anto». 

All  Others. 

Total. 

1913-14 

13,816,000 

5,796,000 

19,612,000 

1912-13 

11,458,000 

4,915,000 

16,373,000 

1911-12 

12,491,000 

4,918,000 

17,409,000 

1910-11 

10,548,000 

3,976,000 

14,524,000 

•1909-1910.... 

14,944,000 

4,181,000 

19,125,000 

1908-9 

12,419,000 

4,499,000 

16,918,000 

1907-8 

10,283,000 

4.551,000 

14,834,000 

1906-7 

19,654,000 

4,132,000 

23,786,000 

1905-6 

10,227,000 

4,565,000 

14,792,000 

1904-5 

9,968,000 

4,480,000 

14,448,000 

1908-4 

10,408,000 

5,575,000 

15,983,000 

1902-3 

12,324,000 

4,340,000 

16,664,000 

1901-2 

15,439,000 

4,296,000 

19,735,000 

1900-1 

10,927,000 

4,173,000 

15,100,000 

1899-1900. . . . 

8,959,000 

4,842,000 

13,801,000 

1898-9 

8,771,000 

4,985,000 

13,756,000 
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PRODUCTION  (Crops.)  Bags. 

Total 
Consumption. 

18^573,039 
16,820,614 
17,218,002 
17,314,772 
18,098,474 
18,649,602 
17,525,418 
17,544,750 
16,741,215 
16,163,353 
16,133,707 
15,966,498 
15,516,663 
14,329,925 
14,972,699 
lS,480,904 

Coffee  Futures. — With  trading  suspended  on  the  Exchange  from 
the  30th  of  July  to  the  30th  of  November,  it  is  not  surprising  that 
sales  were  the  smallest  since  1909,  being  7,205,250  bags,  and  the  year, 
from  the  standpoint  of  all  concerned,  was  exceedingly  unsatisfactory. 
Prices  declined  from  10.41  cents  touched  by  December  in  the  first 
month  of  the  year  to  5.48  cents  reached  in  the  final  month,  or  about 
$6.50  a  bag,  yet  without  attracting  outside  speculation.  There  was 
a  lack  of  bull  leadership,  while  the  bears  did  not  fancy  the  compara- 
tive stability  in  Brazil  at  the  low  figures.  The  liquidation  of  the  past 
two  years  crippled  many  operators,  even  if  the  war  were  not  a  restrain- 
ing influence.  In  clearing  up  the  tangle  incidental  to  the  forced  sus- 
pension of  trading  to  prevent  serious  trouble,  a  liquidating  committee 
was  formed  which  brought  about  a  careful  readjustment  to  actual 
conditions. 

Two  important  steps  were  taken  during  the  year  by  the  members, 
the  first  being  a  new  scale  of  differences  that  put  futures  nearer  a 
Santos  basis  rather,  than  had  been  the  case  previously,  on  a  Rio  basis. 
This  move  is  expected  to  make  hedging  operations  easier  and  safer  to 
the  trade,  the  bulk  of  the  receipts,  to-day,  being  Santos.  Where, 
heretofore,  the  differences  have  been  50  points  between  grades,  after 
July  Ist,  they  will  be  30  points  above  No.  7  for  Rios,  50  points 
through  No.  3  from  No.  7  for  Santos  and  30  points  above  No.  3,  50 
points  for  mild  grades  as  at  present. 

Even  more  interesting,  however,  was  the  decision  to  trade  in  sugar 
futures,  which  has  proven  a  profitable  source  of  business  and,  to  date, 
amply  justified  the  wisdom  of  the  innovation.  The  contract  is  for  50 
tons  based  on  (.'uban  centrifugals,  96°  test,  in  bond,  European  beets 
being  excluded,  owing  to  the  war  embargo.  During  the  twelve  days 
trading  in  December,  when  the  start  was  made,  4,600  tons  were  sold 
but  since  the  beginning  of  1915  speculation  has  assumed  large  propor- 
tions. The  operators  in  raw  sugar  have  also  taken  kindly  to  the  plan 
and  hedged  against  purchases  in  Cuba,  not  entirely,  be  it  said,  to  the 
liking  of  refiners. 
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The  following  table  gives  the  total  sales  of  coffee  options  in  bags  for 
the  past  decade : 


1914 bags,  7,205,250 

1913 23,374,750 

1912 22,553,250 

1911 19,316,000 

1910 10,870,250 


1909 bags,  6,661,950 

1908 6,881,500 

1907 10,555,250 

1906 18,112,500 

1905 21,245,250 


Supply. — There  was  an  increase  of  over  1,000,000  bags  in  the 
receipts  for  the  calendar  year,  covering  both  Brazil  and  mild  grades. 
This  may  be  explained  by  the  exigencies  of  the  war,  for  the  imports 
were  swelled  by  the  difficulty  of  shipping  to  Europe,  particularly  Ger- 
many and  Austria.  The  total  was  7,873,928  bags  as  against  6,363,594 
bags  the  previous  year.  Brazils  accounted  for  5,392,420  bags,  com- 
paring with  4,735,546  bags  in  1913,  whereas  mild  grades  reached  an 
aggregate  of  1,981,499  bags  as  against  1,628,048  bags  the  previous 
year.  Mild  coffees  are  an  increasingly  important  factor  in  this 
country,  though  Javas  tend  to  fall  off  from  year  to  year.  Colombias 
make  up  the  bulk  of  the  imports  followed  by  Venezuelan  and  Central 
American  coffee. 

The  following  figures  are  useful  as  showing  the  visible  supply  of 
coffee  in  the  world  on  January  1,  1916,  with  comparisons  for  the 
previous  year  covering  both  warehouse  stocks  and  afloat  coffee. 

1916.  1914. 

Stock  in  Europe bags        4,335,128  7,273,753 

"      *'  United  States I,5a5,567  ....  1,708,830 

'♦      "  Rio 482,000  ....  438,000 

'^      "  Santos 2,186,000  ....  2,563,000 

''      "  Bahia 31,000  ....  70,000 

Total bags  8,539,695        ....  12,053,583 

Afloat  for  United  States  from  Brazil,  bags           501,000        501,000 

"       "  "  "      Europe 

"JavaandEast  948,000        ....  53,000 

Europe      "      Brazil 1,022,000 

'•  JavaandEast                39,000 

"       ''               "            '•      U.  S 19,000 

Total bags        9,988,695         ....       13,687,583 

Same  time  1913 bags  13,419,087 

''  1912 13,578,942 

'*  1911 14,165,640 

"  1910 16,669,273 

'  *  1909 15,730,282 

*'  1908 16,758,279 

''  1907 14,377,932 

''  1906 12,647,595 

''  1905 13,916,399 

*'  1904 13,757,746 

Consumption. — ^Despite  the  depression  in  the  country,  the  consump- 
tion increased  17,032  tons,  or  4.11  per  cent,  for  the  year,  suggesting 
that  the  United  States  is  not  going  backward  as  a  coffee  drinking 
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nation.  While  the  consumer  has  not  had  the  full  benefit  of  the  de- 
cline, there  is  sufficent  concession  in  retail  prices  to  at  least  wean  the 
public  from  the  use  of  blends  with  cereals  and  chicory  or  other  sub- 
stitutes for  straight  coflfee.  The  population  is,  moreover,  steadily 
increasing  so  that  though  the  per  capita  may  not  be  larger,  the  aggre- 
gate is  bound  to  grow.  Propaganda  to  popularize  the  use  of  tea  in 
place  of  coffee  has  not  hurt  the  latter  article  and  one  effect  of  the 
war,  it  might  be  noted,  may  be  to  stimulate  its  consumption  in  Eng- 
land. The  troops  are  being  furnished  with  large  quantities  because 
of  the  sustaining  quality  of  the  brew.  Undoubtedly,  the  dealers  are 
more  disposed  to  push  coffee  since  the  margin  of  profit  is  ample, 
and  the  deliveries  from  warehouse  reflect  this  stocking  up  tendency 
on  the  part  of  the  country. 

Crop  Prospects. — The  war  has  made  crop  prognostication  almost  a 
lost  science  for  little  news  comes  from  the  producing  sections  of  a  re- 
liable character.  Moreover,  with  speculation  flat,  there  is  not  the 
same  incentive  for  independent  investigation  as  to  the  possibilitfes. 
Yet,  the  question  as  to  the  relative  cheapness  of  coffee  after  the  de- 
cline it  has  suffered  resolves  itself,  from  the  standpoint  of  the  large 
buyer  in  this  country,  into  the  proposition  whether  or  not  the  coming 
yield  will  be  large.  If  not,  there  would  be  a  decided  basis  for  antici- 
pating the  future  which,  of  late  months,  has  been  lacking.  On  general 
principles,  the  crops  should  be  larger,  for  the  high  prices  of  several  years 
ago  tended  to  foster  new  plantings  of  trees,  though,  on  the  other  hand, 
the  drought  undoubtedly  damaged  those  already  under  cultivation. 
The  above  remarks  apply,  of  course,  chiefly  to  Brazil  coffee  since 
mild  grades  show  a  slow  but  steady  gain  and  are  governed  b}*  other 
conditions. 

The  following  are  the  actual  receipts  at  the  principal  shipping  ports 
in  Brazil  for  the  past  three  crops: 

1913-1914.  1912-1913.  1911-1912. 

Rio bags,       2,961,000      ..      2,894,000        ..        2,497,000 

Santos 10,855,000      . .      8,564,000        . .        9,994,000 

Total bags,     18,816,000  11,458,000  12,491,000 

Crop  191i'1015. — The  crop  now  being  marketed  promises  to  be 
larger  than  the  early  estimates  suggested,  thanks  to  the  rains  which 
oflset  an  unsatisfactory  flowering.  Although,  the  indications  were  for 
a  yield  of  8,000,000  bags  Santos  and  2,500,000  bags  Rio,  or  a  total 
of  10,500,000  bags,  the  outlook  is  now  for  nearer  9,000.000  Santos 
and  3,000,000  Rio  or  a  total  of  about  12,000.000  bags. 

Crop  10 lo- 10 10. — As  already  stated,  the  data  upon  which  to  base 
an  estimate  for  this  crop  is  very  meager,  but  from  what  advices  can 
be  gathered,  the  results  will  be  very  satisfactory.  The  flowering,  it 
is  said,  was  good  last  summer  though  the  war  prevented  this  circum- 
stance being  emphasized,  while  subsequent  climatic  conditions  were 
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favorable.  Santos,  it  is  felt  by  conservative  European  observers, 
should  make  11,000,000  to  12,000,000  bags  and  Rio  at  least  3,000,000 
bags,  which  would  mean  an  aggregate  of  14,000,000  to  15,000,000 
bags. 

Mild  Coffees, — Mild  coffees  are  finding  increased  attention  in  this 
country,  or  the  prices  would  not  have  recovered  from  the  depression, 
incidental  to  the  heavy  receipts  following  the  war,  so  quickly.  This 
is  especially  true  of  Bogotas  and  other  Colombians,  which  are  used  for 
blending  by  roasters.  Most  of  the  imports  are  now  from  Central 
American  and  other  Latin- American  countries,  Java  being  a  small 
factor  with  the  same  true  of  Mocha  and  Liberians.  Unlike  Brazil,  ' 
which  will  continue  the  main  source  of  supply,  Colombia,  Mexico  and 
Venezuela  are  handicapped  by  -political  and  transportation  conditions 
which  check  the  production.  However,  progress  is  being  made,  the 
imports  to  New  York  alone  showing  steady  growth.  The  total  crop 
of  mild  grades  during  the  year  was  5,796,000  bags  comparing  with 
4,915,000  bags  in  1912-1913.  Whether  the  present  crop  will  show 
the  effect  of  the  trouble  in  Mexico  or  the  retarding  influence  of  the 
European  war  is  uncertain,  though  no  marked  reduction  is  awaited. 

RANGE  OF  PRICES  OF  BRAZIL  COFFEE  No.  7  EXCHANGE  STANDARD   IN  THE 
NEW  YORK  MARKET  DURING  THE  YEARS  1914  AND  1913. 


1914. 


1913. 


Months. 


Highest.      Lowest.    \  Highest.       Lowest 


J  anuary 9| 

February 9  9-16 

March 9i 

April 9  1-16 

May 9 

June 9  7-15 

July ■  81 

Augnst bl 

September 5J 

October 5i 

November 6| 

December "I 

Average 


9 

9  1-16 

8i 


n\ 

12i 
12 


10 

log 


13i 

ii 

11  1-16 

? 

m 

816-16 


,666 


10.833 
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1913. 

1912. 

1911. 

19.616,839 

26,808.422 

17,993.553 

42.370.070 

44.026.818 

57,284,989 

9.887,856 

18.067.439 

11,946.000 

2,964.175 

2.819,909 

2,866.929 

18.626,948 

11,050.611 

12,980.807 

1,064.196 

938.042 

1,103,676 

97,809.671 
♦.... 

89.018.082 
*. . . . 

98.706.241 
♦. ... 

104.166.654 
*. .. . 

3.281.569 

918.849 

860.865 

2.367.207 

*. . . . 
♦.... 

•. . . . 
♦.... 

♦. . . . 
• 

♦ 

♦.... 
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REVIEW  OF  THE  TEA  TRADE  OF  THE  UNITED  STATES 

For  the  Year  1914. 
general  statement. 

Rbckipts  at  all  the  Poets  for  the  Year  1914  and  the  Previous  Three  Years. 

Received  from  1914. 

China lbs.  22.833,094 

J  apan 45,032.905 

Bast  Indies 12.275.102 

British  North  America 3,368,808 

United  Kingdom 13.100,592 

Other  Countries 1,199,070 

Total  receipts lbs. 

Addstock,  Jannary  1st 

Total  supply lbs. 

Deduct  exports 

Deduct  Stock ,  December  31st 

Deliveries  for  consumption... lbs.  • * • —  • 

Annual  Review  of  the  Tea  Trade  of  the  United  STATEa 

Owing  to  the  European  war,  the  tea  trade  enjoyed  a  better  year 
than  seemed  possible  earlier  in  the  season,  for  not  only  was  there  a 
good  export  movement,  but  the  domestic  buyers,  as  well,  came  into 
the  market  during  the  fall  to  replenish  supplies.  Efforts  to  stimulate 
activity  during  the  spring  incidental  to  the  talk  of  a  war  tax  follow- 
ing the  Vera  Cruz  trouble  were  not  crowned  with  any  great  measure 
of  success,  since,  bearing  in  mind  the  fiasco  of  the  duty  agitation  some 
years  ago,  the  country  refused  to  become  excited.  In  fact,  the  bad 
industrial  situation  kept  the  purchasing  on  a  hand-to-mouth  basis  and 
it  was  feared  that  liquidation  might  develop  in  some  grades  which  had 
been  rather  neglected,  especially  Formosas.  Statistically,  the  situation 
was  good  but  the  poor  distributing  movement  proved  an  offset. 

Following  the  outbreak  of  the  conflagration  abroad,  however,  a  fir- 
mer tendency  was  in  evidence,  at  first  attributable  to  the  interference 
with  shipments  from  the  East,  incidental  to  the  diflSculty  in  securing 
credits  and  the  high  freights.  Distributors  became  nervous  lest  the 
imports  should  be  curtailed  at  a  time  when  warehouse  stocks  were  the 
lightest  in  years.  When  the  above  influences  resumed  a  more  normal 
appearance,  a  stimulus  was  found  in  the  demand  from  Europe  for 
black  teas,  especially  Congous  that  reduced  the  available  stocks 
materially.  England  had  placed  an  embargo  upon  exports  to  the 
Continent  with  the  idea  of  preventing  Germany  from  getting  tea,  and 

♦Unobtainable. 
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the  latter  country  hastened  to  fill  its  requirements  from  the  United 
States  via  Holland  and  Denmark.  Subsequently,  when  the  British 
lifted  the  prohibition,  thus  resuming  command  of  the  trade  with 
Europe,  recourse  was  had  by  the  United  Kingdom  to  New  York  for 
cheap  grades  for  blending  because  of  the  scarcity  and  high  price  of 
India-Ceylons.  Russia  was  active  in  the  primary  market  and  its 
competition  forced  a  sharp  advance  that  was  felt  the  world  over. 

The  improvement  in  the  statistical  position  of  tea  resulting  from  the 
light  imports  of  the  previous  year,  had  the  effect  of  stimulating 
receipts  from  all  sources  of  supply.  An  increase  of  8,791,489  pounds 
tells  the  story,  the  total  being  97,809,571  as  against  98,018,082  in 
1913.  It  should  be  noted,  however,  that  the  exports  gained  2,362,720 
pounds,  being  3,281,569  as  compared  with  only  918,849  the  previous 
year,  so  that  the  net  addition  was  6,428,769  pounds.  Since  the  ware- 
house figures  for  the  United  States  are  not  available,  it  is  impossible 
definitely  to  give  the  consumption  in  this  country,  but  it  is  a  fair 
surmise  that  it  approximates  95,000,000  pounds,  some  say  nearer 
100,000,000.  There  is  no  marked  improvement  in  the  tea  drinking 
from  year  to  year,  but  the  normal  increase  in  the  population  means, 
necessarily,  some  gain.  The  dance  craze  with  its  Tango  teas  has  been 
a  factor,  hotels  serving  the  beverage  in  the  afternoon  to  their  patrons. 
Of  course,  India-Ceylons  are  supplanting  other  black  teas  and  since  they 
make  more  cups  to  the  pound,  this  offsets  the  growing  population  to  a 
considerable  extent.  Nevertheless,  the  visible  supply  is  decreasing  as 
is  shown  by  the  New  York  warehouse  stocks  on  January  1,  1915 — 
266,417  half  chests  as  compared  with  349,172  the  previous  year  and 
453,792  in  1913. 

Less  is  heard  of  the  dispute  regarding  the  exclusion  of  artificially 
colored  tea,  the  importers  adapting  themselves  to  the  Government  reg- 
ulations though  still  by  no  means  entirely  satisfied  with  the  Read 
test  Rejections  of  Country  Greens  for  color  are  still  made  but 
otherwise,  there  are  few  teas  shut  out  on  this  ground.  Most  produc- 
ing sections  of  China,  it  is  said,  have  issued  instructions  to  conform 
with  the  rules  here  and,  in  the  future,  less  tea  is  likely  to  be  rejected. 
No  essential  changes  will  be  made  in  the  regulations  for  detecting  color 
or  impurities  the  coming  year  but  some  modification  in  the  manner  of 
drawing  samples  is  planned.  In  the  future,  they  will  be  drawn  by 
Customs  oflScers  at  New  York  and  Chicago,  the  same  as  now  at  other 
ports,  thus  making  for  uniformity. 

CHINA  AND  JAPAN  TEA. 

Total  Number  op  Pounds  Imported  into  the  United  States  and  Canada 
roR  Twelve  Months  from  July  Ist,  to  June  30th. 


Season. 

Formosa. 

Foochow. 

Oreens 
Country  and 
Pingsuey. 

Congou 

North 

China. 

Congou 
South 
China. 

Japan. 

1914-1916 

16.500,000 

1,300,000 

14,700.000 

9,000.000 

500.000 

34,000.000 

1918-1914 

14.800.000 

900,000 

12.300.000 

6.000.000 

500.000 

81.000.000 

1912-1918 

16,200000 

600.000 

15.000.000 

7.900,000 

800.000 

35,500,000 

1911-1912 

19,806.886 

2.750,000 

8.800.000 

9,700.000 

700.000 

40.265.150 

1910-1911 

17.220,491 

8.504,061 

15,212,182 

6,814,902 

954,625 

38.336.284 
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CEYLON  AXD  INDIA  TEA. 

Total  Number  of  Pounds  Imported  into  the  United  States  for  Twelve 
Months  from  July  1st,  to  June  SCh'H. 

Seahon.  East  Indies. 

1914-1916* 12,137.691 

1913-1914 10,561,055 

1912-1913 11,462.183 

1911-1912 14.651 .792 

1910-1911 10.836.401 

Total  Number  of  Pounds  of  Tea  Imported  into  the  L'xited States  and 
Canada  for  Twelve  M(»nth8  from  July  Ist,  to  June  30th. 


United  Kingdom. 

Total. 

13.100.592 

25.238.288 

14.077,601 

24.6'>8.666 

14.045.444 

25.507,627 

12.887.126 

27.538.918 

10,661.552 

21.497,958 

Season. 

Oolong. 

Green. 

Congou. 

Japan. 

Ceylon 
and  India. 

Total. 

1914-1915 

16.800.OJ0 

14.700.ODO 

9,500.000 

34,000.000 

26.288.283 

100.238.288 

1913191 4 

lo.700.CKX» 

12.H(K).000 

5.500.000 

31.000.000 

24,628.656 

89.128.666 

1912  1913 

15.7(W)W 

15.<>'X).()00 

8.700.000 

85.500.000 

26.507.627 

100.407.627 

1911  1912 

22.:>56.h;W 

8.800.0)0 

10,400.000 

40.265.150 

27.538,918 

109.560.904 

1910-1911 

20.724.552 

15.212.182 

7.769.527 

38,336.284 

21.497.953 

103.510.498 

Japam. — This  tea  showed  a  good  advance  for  the  year  of  five  cents 
a  pound,  which,  while  in  part  due  to  the  war,  might  also  be  attributed 
to  the  fact  that  the  light  imports  of  the  previous  season  readjusted  the 
adverse  statistical  position.  The  surplus  had  been  worked  off  at  the 
beginning  of  1914  and  when  the  new  teas  opened  higher  than  expected 
because  of  frost  damage,  holders  of  spot  stocks  became  firmer  in  their 
ideas.  The  imports  were  heavier,  though  by  no  means  up  to  the  aver- 
age, the  total  being  estimated  at  34,000,000  pounds  for  the  season 
1914-1915,  a  gain  of  3,000,000  over  the  previous  year  but  still 
1,500.000  less  than  in  1912-1913. 

Greens. — Green  tea  did  not  share  in  the  radical  advance  of  black 
kinds,  for  there  was  not  the  export  movement  and  the  domestic  inquiry 
was  confined  to  the  usual  routine  business.  The  agitation  of  several 
years  ago  doubtless  has  affected  the  consumption,  though  the  rejections 
for  color  are  smaller,  now  that  the  producing  countries  are  adjusting 
themselves  to  the  regulations.  The  Eastern  market  opened  on  a  fair- 
ly high  basis  which  steadied  prices  here.  With  the  advance  in  black 
teas,  it  is  pointed  out  that  greens  are  comparatively  the  only  cheap 
grades  available  for  speculation.  The  importations  were  2,400,000 
pounds  larger,  as  this  is  practically  the  only  market  for  Pingsueys,  the 
aggregate  being  figured  at  14,700,000  pounds  as  compared  with 
12,300,000  the  previous  season. 

Formosa- Oolongs — There  was  an  advance  of  some  2  cents  a  pound 

♦  From  January  1,  1914  to  January  1,  1915. 
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on  the  depletion  of  supplies  of  black  teas,  incidental  to  the  export 
movement  which  probably  saved  the  situation  for  the  tea  trade,  since 
industrial  conditions  might  have  caused  liquidation.  France  took 
some  Formosas  but  the  demand  for  the  most  part  came  from  the  do- 
mestic buyers.  With  Congous  and  India-Ceylons  scarce,  it  is  thought 
that  the  country  will  be  compelled  to  resort  to  this  tea  as  a  substitute. 
The  imports  are  only  700,000  pounds  larger  than  in  1913-1914  so 
that  the  supplies  are  not  excessive. 

FoochoW' Oolongs. — The  increase  of  400,000  pounds  for  the  year 
has  less  significance  when  the  total — 1,300,000  is  considered,  for  in 
1910-1911,  the  importe  reaches  the  figure  of  3,500,000.  The  rejec- 
tions for  quality  stimulated  re  exports  to  the  United  Kingdom  where 
this  tea  finds  ready  purchasers  for  blending,  especially  with  India- 
Ceylons  so  high  in  price.  The  domestic  inquiry  is  not  much  of  a 
factor,  as  Formosas  are  preferred.     Prices  ruled  about  4  cents  higher. 

Congotis. — The  war  proved  a  fortunate  thing  for  holders  of  Congou 
tea,  since  Europe  and  Fngland  absorbed  a  surplus  which  might  have, 
otherwise,  caused  weakness.  They  were  in  urgent  demand  for  blend- 
ing because  of  the  comparative  cheapness.  An  advance  of  4  cents  a 
pound,  in  the  face  of  4,000,000  pounds  larger  imports,  shows  the 
urgency  of  the  demand  from  Germany  and  England.  The  total  for. 
1914-1915  will  reach  9,500,000  pounds  aa  against  5,500,000  the 
previous  year. 

IndiorCeylons. — The  consumption  of  this  tea  is  steadily  increasing 
in  the  United  States,  and  yet  the  imports  for  the  season  were  practic- 
ally the  same  as  the  previous  year.  Russian  buying  had  a  stimulating 
effect  on  prices ;  for  the  primary  market  was  advanced  sharply,  though 
the  full  effect  was  not  felt  previous  to  the  end  of  the  year — prices  here 
being  about  3  cents  higher.  Some  10,000,000  pounds  were  sunk  by 
German  criusers,  which  affected  the  shipments  in  a  measure  but  Rus- 
sian operations  were  the  major  influence.  The  imports  of  Ceylon- 
Greens  are  a  small  factor,  only  about  500,000  pounds,  the  remainder 
of  the  25,238,000  pounds  during  the  calendar  year  being  black  tea. 
It  may  be  interesting  to  note  that  India-Ceylons  take  care  of  25  per 
cent  of  the  consumption  in  this  country. 
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REVIEW  OF  THE  WINE  AND  SPIRIT  TRADE. 
For  the  Year  1914. 

The  wine  and  spirit  trade  had  a  difficult  road  to  traverse  during 
1914,  having  to  confront  not  only  the  perplexing  commercial  problems 
produced  by  the  European  War,  but  also  the  special  dangers  of  un- 
favorable legislation  directed  at  the  life  of  the  trade. 

National  Legislation, — The  Hobson  resolution  was  defeated  in 
Congress  on  December  22nd  by  a  vote  of  197  to  189,  failing  of  the 
necessary  two-thirds  majority,  notwithstanding  many  attempts  made 
to  win  favor  for  it.  Once  or  twice  during  the  early  part  of  the  year, 
attempts  were  made  to  force  a  vote,  but  the  bill  was  held  in  committee 
until  other  matters  of  legislation  were  out  of  the  way. 

Limitation  of  Kentucky  Whiskey  Production, — The  question  of 
over  production  of  Kentucky  whiskey  was  taken  up  by  the  distillers. 
The  large  crops  of  the  last  few  years  greatly  exceeded  the  normal  con- 
sumption, and  it  was  repeatedly  pointed  out  that  unless  production  in 
such  volume  ceased,  disaster  must  follow. 

At  a  meeting  of  the  distillers  of  Kentucky,  held  in  Louisville, 
August  11th,  an  understanding  was  reached  whereby  Kentucky  dis- 
tillers agreed  to  announce  their  production  for  the  year,  with  a  result 
that  instead  of  a  crop  of  46,000,000  gallons,  only  about  25,000,000 
gallons  were  to  be  made.  It  is  probable  that  the  production  limitation 
will  be  extended,  especially  if  the  anticipated  benefits  from  the 
present  year's  output  are  realized. 

State  Elections, — Fourteen  states  are  under  prohibition  laws,  and 
the  trade  is  compelled  each  year  to  renew  its  defense  in  other  states 
where  prohibition  legislation  is  proposed. 

In  September,  contrary  to  expectations,  the  State  of  Virginia  voted 
for  prohibition  by  a  large  majority.  The  law  goes  into  effect  a  year 
hence. 

In  November,  Oregon,  Arizona,  Washington  and  Colorado  en- 
tered the  prohibition  column  by  majorities  that  were  unexpected. 

In  California  and  Ohio  victories  were  won  by  the  liberal  forces,  but 
the  fights  were  won  only  after  months  of  hard  work  and  heavy  finan- 
cial expenditure  for  educational  purposes.  The  Anti-Saloon  League 
has  already  announced  its  intention  of  renewing  the  contest  at  the 
next  election. 

War  Tax. — Notwithstanding   that   wines   and  liquors   contribute 
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millions  in  taxes  to  the  support  of  the  Government,  the  Emergency 
Revenue  bill  which  was  rendered  necessary  by  the  failing  revenues  of 
the  Government,  added  additional  burdens  by  further  taxing  Cham- 
pagnes and  other  sparkling  wines,  twenty  cents  per  quart,  ten  cents 
per  pint;  Still  wines,  two  cents  per  quart,  one  cent  per  pint,  and 
cordials,  vermouths  and  similar  compounds,  six  cents  per  quart. 

The  statistical  review  for  the  past  year  in  comparison  with  preceding 
years  is  of  large  interest  Notwithstanding  the  depressed  business 
conditions  of  this  country  and  the  situation  abroad,  the  figures  for 
1914  show  a  more  encouraging  close  to  the  year  than  was  generally 
expected.  Notwithstanding  the  difficulty  of  conveying  goods  from 
interior  points  of  Europe  to  seaport  towns,  practically  all  commodities 
in  the  wine  and  spirit  trade  have  been  shipped  to  this  country  with 
comparatively  little  cessation  since  the  war  started.  The  additional 
expense  incident  to  the  shipping  of  goods  has  not  been  so  large  on  the 
whole  as  materially  to  increase  the  cost  to  customers. 

Bordeaux  and  Burgundy  Wines. — The  delectable  wines  of  the 
Gironde  and  Coted'Or  districts,  have  come  over  in  reasonable  quan- 
tities notwithstanding  the  difficulty  surrounding  their  exportation 
that  has  been  prevalent  since  the  war  started.  Clarets  and  sauternes 
are  generally  stored  in  Bordeaux,  and  were  more  available  than  Bur- 
gundies, and  the  decrease  in  the  arrivals  at  New  York  is  in  a  large 
measure  due  to  the  inability  of  the  producers  in  the  Burgundy  district 
to  convey  their  wines  to  the  seaports.  Notwithstanding  all  the  con- 
ditions, the  figures  for  1914  show  that  the  quantity  of  Bordeaux  and 
Burgundy  wines  received  at  the  Port  of  New  York  in  cases  exceeds 
the  receipts  of  1910  and  equals  those  of  1911.  There  is  a  noticeable 
falling  off'  of  these  wines  in  bulk,  which  is  attributable  to  the  fact  that 
there  has  been  a  tendency  to  promote  the  sale  of  wines  bottled  in 
Europe. 

The  following  figures  show  the  importations  of  these  wines  at  the 
Port  of  New  York  for  the  past  six  years : 


Jn  wood.  In  glass. 

OatloHS.  Dozens. 

1909 322,080  ..     148,596 

1910 119,640  ..       76,402 

1911 130,620  ..       89,733 


In  wood.  In  glass. 

Gallons.  Dozens. 

1912 129,574  ..     110,350 

1913 143,500  ..     104,139 

1914 ,...       92,740  ..       89,625 


Champagne  Wines, — A  comparison  of  the  figures  published  below 
showing  the  arrivals  of  Champagne  at  the  port  of  New  York  for  the 
past  eighteen  years  are  not  surprising  when  one  considers  all  the 
obstacles  that  had  to  be  overcome  in  the  Champagne  district  in  order 
to  export  these  wines.  At  the  early  stages  of  hostilities,  Rheims, 
France,  was  one  of  the  centers  of  attack,  and  at  first  it  was  believed 
that  the  millions  of  bottles  of  Champagne  stored  there  had  been  des- 
troyed, but  later  reports  showed  that  the  conditions  were  not  nearly 
as  bad  as  the  early  returns  indicated.     Rheims  is  dependent  upon  the 
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railroads  for  conveyance  of  Champagne  to  Havre  and  Antwerp,  and 
when  this  means  of  transportation  was  stopped  owing  to  the  taking 
over  of  the  railroads  by  the  French  Government  for  military  purposes  it 
left  the  firms  in  Rheims  in  a  most  embarrassing  position.  The  houses 
there,  however,  deserve  a  great  deal  of  credit  for  enterprise,  for  it  wa8 
not  long  before  a  number  of  the  firms  in  Rheims  grasped  the  oppor- 
tunity of  sending  Champagnes  to  Havre  by  means  of  automobile 
trucks.  The  producers  at  Epernay  had  better  advantages,  although 
laboring  under  serious  handicaps.  Resorting  to  every  possible  means 
of  transportation,  the  shippers  of  Champagnes  succeeded  in  sending 
to  New  York  during  October,  November  and  December  over  13,000 
cases  of  these  wines,  so  that  when  all  facts  are  taken  into  consideration 
the  year  1914  closed  with  better  results  than  one  would  have  imagined 
in  the  month  of  September.  For  obvious  reasons,  the  price  of 
Champagnes  had  to  be  increased  considerably,  which  had  a  tendency 
to  decrease  the  consumption.  The  agents  here  for  the  various  brands 
have  in  some  instances  reduced  the  price  of  their  Champagne  to  their 
former  figures,  and  when  all  the  firms  are  in  a  position  to  follow,  it 
will,  undoubtedly,  give  a  more  healthy  tone  to  the  Champagne 
market. 

Below  are  published  the  receipts  at  New  York  for  the  past  eighteen 
years: 


1897 dozens,  171,899 

1898 191,558 

1899 213,205 

1900 204,048 

1901 227,790 

1902 263,280 

190a 270,357 

1904 308,052 

1905   287,914 


1906 dozens,  276,528 

U)07 262,626 

1908 226,246 

1909 355,619 

1910 186,306 

1911 171,314 

1912 185,943 

1913 191,419 

1914 91,545 


Cette  Wines, — The  importations  of  Cette  wines,  or  French  ports,  as 
they  are  sometimes  termed  in  the  trade ;  show  that  there  has  been 
little  activity  in  the  sale  of  these  wines  during  the  past  few  years. 
The  trade  in  Cette  wines  is  controlled  by  about  half  a  dozen  houses 
who  are  satisfied  to  meet  the  requirements  without  giving  further 
impetus  to  the  promotion  of  them. 

The  figures  published  below  show  the  importations  at  New  York  for 
the  past  six  years: 


1909 galls.     45,115 

1910 84,400 

1911 14,4H0 


1912 galls.      6,405 

1918 9,242 

1914 7,920 


German  and  Hunrjarian  Wines, — On  first  thought  one  would  hard- 
ly believe  that  any  German  wines  could  leave  the  country  of  origin 
since  the  beginning  of  hostilities  in  Europe,  but  a  closer  examination 
of  available  statistics  shows  that  the  producers  in   Germany  deserve 
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considerable  credit  for  their  enterprise  in  exporting  their  wines.  Of 
the  47,000  cases  received  during  the  year,  19,000  arrived  at  New 
York  during  the  months  of  October,  November  and  December,  and  of 
the  288,000  gallons  exported,  126,000  arrived  since  October  1. 
There  was  really  only  one  month  when  shipments  were  at  a  standstill, 
and  that  was  September.  German  vintage  during  the  past  year  was 
very  limited,  although  the  wines  made  are  good.  The  vintners  of 
Germany  are  in  actual  need  of  a  prolific  vintage  as  the  stocks  of 
German  wines  are  rapidly  becoming  depleted.  Most  of  the  German 
wine  business  in  this  country  has  been  confined  to  bar  wines,  that  is, 
wines  imported  in  casks  and  bottled  here.  These  can  be  sold  by  the 
jobbers  to  the  consumers  for  less  than  cased  wines  and  consequently 
have  become  more  popular.  The  consumption  of  Hungarian  wines 
continues  to  increase,  but  since  the  beginning  of  the  war,  shipping  has 
been  at  a  standstill.  Those  representatives  in  this  country  for 
Hungarian  wines  that  were  fortunate  enough  to  have  a  large  stock 
were  able  to  continue,  while  others  have  practically  had  to  shut  down. 
The  importations  of  Hungarian  wines  at  the  Port  of  New  York  for 
the  past  six  years  are  as  follows : 


In  wood.  In  glass. 

Gallons.  Dozens. 

1909 413,086  ..     114,392 

1910 406,440  ..       71,314 

1911   357,200  ..       73,435 


In  wood.  In  glass. 

Gallons.  Dozens. 

1912 357,440  ..     71,642 

1913 339,120  ..     72,867 

1914 283,200  ..     47,091 


Italian  Wines, — ^The  receipts  of  Italian  wines  and  vermouths  at  the 
Port  of  New  York  during  the  year  just  closed  were  the  largest  by  far 
since  1910.  The  reason  for  these  heavy  shipments  may  be  attributed 
to  a  number  of  causes ;  the  desire  of  the  agents  here  to  lay  in  large 
stocks  to  avoid  running  short  should  Italy  become  involved  in  the 
present  war  ;  increasing  efforts  of  importers  of  Chianti,  Marsala  and 
Vermouths  to  further  popularize  these  articles  among  consumers  ;  the 
increase  of  the  custom  of  numerous  Italians  to  import  common  Italian 
wines  in  casks  from  friends  and  relatives  in  their  home  country. 

As  a  rule,  Italian  wines  are  sold  in  restaurants  and  retail  stores  to 
consumers  at  a  cost  lower  than  other  wines.  This,  naturally,  has  a 
tendency  to  invite  consumers  to  try  these  wines  as  a  beverage. 

Below  will  be  found  the  arrivals  of  Italian  wines  and  vermouths 
for  the  past  six  years : 


In  wood.  In  glass. 

Gallons.  Dozens. 

1909 1,376,650  ..     148,706 

1910 1,457,560  ..     241,425 

1911 730,740  ..       45,296 


In  wood.  In  glass. 

Gallons.  Dozens. 

1912 700,310  ..     125,768 

1913 800,fK)0  ..     147,619 

1914 1,236,540  ..     188,426' 


Madeira, — The  following  importations  of  wines  from  the  Island  of 
Madeira  show  the  falling  off  in  the  demand  for  this  product.  These 
choice  wines  are  popular  among  those  who  have  been  consuming  them 
for  years,  and  outside  of  this  demand  they  are  little  known. 


Digitized  by 


Google 


38 


Fifty-Seventh  Annual  Report — Part  11 


The  following  receipts  at  New  York  show  practically  the  total  im- 
portations for  the  country : 


1909 galls.    6,317 

1910 13,072 

1911 6,328 


1912 galls.    6,485 

1913 6,244 

1914 5,483 


Port  Wines. — The  fine  wines  of  Portugal  produced  in  the  Douro 
District  show  not  much  increase  in  demand  in  this  country.  It 
really  seems  surprising  that  with  the  many  firms  here  who  represent 
port  wine  shippers,  there  is  not  a  larger  demand  for  these  goods. 
The  price  of  ports  is  higher  than  other  wines,  and  this  may  be  a 
reason  why  the  demand  is  so  limited.  On  the  other  hand,  however, 
Oporto  ports  are  high  grade  wines  and  should  command  greater 
prestige  in  this  country. 

The  following  importations  at  the  port  of  New  York  for  the  past 
six  years  constitute  about  65  per  cent,  of  the  total  imports  into  the 
United  States: 


In  wood.  In  glaaa. 

Oallona.  Dozens. 

1909 117,426  ..     4,201 

1910 214,489  ..     6,687 

1911 53,671  ..     2,420 


In  wood.  In  glass. 

Oallons.  Dozens. 

1912 96,967  ..     3,919 

1913 106,760  ..     5,668 

1914 72,192  ..     4,299 


Sherry  Wines. — The  figures  published  herewith  show  that  the 
business  in  this  country  in  Sherry  wines  has  well  held  its  own. 
Practically  every  house  of  any  prominence  in  the  sherry  district  has 
a  representative  in  this  country,  and  this  combined  efibrt  has  resulted 
in  a  substantial  distribution  of  these  wines  among  consumers  here. 
Imported  sherries,  as  well  as  some  other  wines,  are  finding  active 
competitors  among  domestic  wine  makers.  There  was  a  time  when 
American  consumers  believed  that  only  imported  wines  were  worthy 
of  their  consumption,  biit  during  the  past  decade  the  efforts  of  Amer- 
ican producers  to  convince  consumers  that  their  wines  have  merit 
have  borne  fruit.  The  imported  sherry,  however,  has  a  strong  hold 
in  this  market,  and  the  great  majority  of  shippers  have  taken  pride 
in  the  wines  they  have  exported,  with  the  result  that  imported  sherry 
remains  a  standard  commodity. 

The  fallowing  shows  the  receipts  at  the  Port  of  New  York  during 
the  past  six  years : 


In  wood.  In  glass. 

Oallons.  Dozens. 

1909 647,698  ..     8,065 

1910 1,098,982  ..   14,903 

1911 295,222  ..     6,670 


In  wood.  In  glass. 

Oallons.  Dozens. 

1912 498,299  ..       9,721 

1913 522,595  ..     11,356 

1914...:....         480,361  ..     11,692 


Spaiiish  Red   Wines. — ^The  receipts  of  Spanish  red  or  Tarragona 
wines  during  the  past  year  show  a  falling  off*  of  about  30  p6r  cent. 
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over  the  year  previous.  The  trade  in  these  wines  is  controlled  by  a 
comparatively  few  firms,  through  whom  distributions  are  made  to 
retailers. 

The  importations  of  Spanish  red  wines  at  the  port  of  New  York 
during  the  past  six  years  were  as  follows : 


1909 galls.    151,409 

1910 266,132 

1911 39,914 


1912 galls.     109,296 

1913 180,823 

1914 100,065 


Brandy, — A  few  months  ago  it  looked  as  though  the  Cognac 
district,  like  other  interior  sections  of  France,  would  be  cut  off  from 
the  rest  of  the  world  for  an  indefinite  period.  The  district  was  de- 
void of  facilities  for  a  time,  which  precluded  the  shipment  of  Cognac 
brandy.  The  condition,  however,  was  not  so  serious  as  it  seemed,  as 
at  the  present  time  regular  shipments  are  being  made  by  practically 
all  firms  in  the  Charente  and  Charente  Inferiere. 

Cognac  is  a  distinctive  product  and  enjoys  a  unique  position  in  this 
country.  The  name  Cognac  may  be  applied  only  to  a  brandy  that 
comes  from  the  aforementioned  districts  in  France,  which  has  placed 
this  article  in  a  position  by  itself,  and  when  consumers  ask  for  Cognac 
they  are  given  the  Eau  de  Vie  of  France,  and  not  a  similar  product 
made  in  some  other  country,  provided,  of  course,  the  seller  is  offering 
honest  merchandise. 

For  many  years  brandy  was  taken  straight,  but  recent  custom  has 
found  a  more  popular  drink  in  the  mixture  of  brandy  and  a  cordial,  as, 
for  instance,  Maraschino,  Benedictine,  Chartreuse,  Creme  de  Menthe, 
etc. 

The  importations  of  brandies  during  the  past  six  years  are  given 
herewith : 


In  wood.  In  glass. 

Gallons.  Dozens: 

1909 154,765  ..     283,049 

1910 36,115  ..       42,947 

1911 53,190  ..       94,232 


In  wood.  In  glass. 

Gallons.  Dozens. 

1912 57,125  ..       89,825 

1913 60,555  ..     109,828 

1914 45,903  ..     104,959 


British  Oin, — The  reputation  of  gins  from  Great  Britain,  so  well 
established  by  their  agents  in  this  country,  has  increased  from  year 
to  year  in  a  most  encouraging  manner.  The  most  attention  has  been 
paid  to  popularizing  individual  brands  of  bottled  gins,  the  idea,  of 
course  being  to  insure  to  consumers  a  certain  quality  in  a  given  brand. 
With  this  end  in  view,  the  importations  of  cased  gins  have  shown  the 
encouraging  increase  above  referred  to,  while  the  receipts  in  bulk  have 
gradually  decreased.  The  year  1914,  if  conditions  had  been  normal, 
would  have,  undoubtedly,  upheld  the  reputation  of  its  producers  by 
showing  increasing  receipts.  Even  with  prevailing  disturbances 
abroad,  the  exports  to  New  York  during  the  year  just  closed  amounted 
to  101,868  cases. 

Notwithstanding  the  increasing  competition  with  gins  of  American 
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make,  the  four  or  ^ye  leading  brands  of  English  gins  show  an  increase 
in  business. 

Herewith  are  the  arrivals  of  British  gins  at  the  Port  of  New  York 
for  the  past  six  years : 


In  wood.  In  gla»: 

Gallons.  Dozens. 

1909 32,507  ..     127,824 

1910 22,132  ..     104,742 

1911 16,820  ..     124,732 


In  wood.  In  glasi. 

Gallons.  Dozens. 

1912 13,223  ..     125,707 

1913 12,084  ..     135,655 

1914 8,894  ..     101,868 


Holland  Gin, — The  arrivals  of  gins  from  the  Netherlands  during 
the  past  year  show  up  comparatively  well  both  in  cases  and  in  bulk, 
although  in  the  aggr^ate  the  Holland  gin  business  in  this  country  is 
limited.  There  are  a  great  many  gin  distilleries  in  Holland,  but  very 
few  of  them  export  their  products  to  this  country.  The  distinctive 
flavor  of  Holland  gin  has  made  it  an  article  which  is  used  practically 
only  for  its  beneficial  effects  upon  the  kidneys.  Unlike  British  gins, 
it  is  not  used  in  mixing  cocktails  or  in  any  combination  with  other 
ingredients,  owing  to  its  pronounced  taste  of  the  juniper  berries. 

It  is  rather  surprising,  in  the  face  of  the  decision  rendered  by  the 
courts  over  a  year  ago,  that  importations  for  1914  show  up  so  well. 

It  will  be  remembered  that  the  courts  in  two  different  cases  held 
that  a  gin  made  in  this  country  from  the  same  methods  and  ingredi- 
ents employed  in  Holland  may  be  termed  a  Holland  gin,  although  the 
label  should  clearly  show  the  name  and  address  of  the  American 
producer.  When  a  consumer  now  desires  to  purchase  an  imported 
Holland  gin  he  must  so  call  for  that  article,  otherwise  a  seller  would 
be  justified  in  giving  a  Holland  gin  made  in  America,  Some  of  the 
gins  made  here  are  of  very  good  quality. 

The  receipts  of  Holland  gins  at  the  port  of  New  York  for  the  past 
six  years  were  as  follows  : 


In  rvood.  In  glass. 

Gallons.  Dozens. 

1909 33,675  ..     26,541 

1910 61,005  ..     35,477 

1911 12,837  ..       6,626 


In  wood.  In  glass. 

Gallons.  Dozens. 

1912 20,584  ..     18,381 

1913 18,283  ..     17,495 

1914 17,432  ..     17,560 


Scotch  and  Irish  Whukies. — Good  goods,  sincere  efforts,  and  judi- 
cious advertising  spell  success.  This  is  an  invariable  result  and  is 
attested  no  more  forcibly  than  by  a  comparison  of  the  importations 
of  Scotch  and  Irish  whiskies  appended  herewith.  Notwithstanding 
the  fact  that  conditions  during  the  past  year  have  been  unfavorable 
on  all  sides,  the  receipts  of  Scotch  and  Irish  whiskey  have  broken  pre- 
vious records,  both  in  bulk  and  in  glass.  It  is  interesting  to  note  that 
in  ten  years'  time  the  importations  at  New  York  increased  77,000 
cases,  and  19,000  gallons  additional  in  wood. 

There  is,  perhaps,  no  article  more  difficult  to  sell  than  Scotch 
whiskey.     There  are  more  than  seventy-five  brands  of  more  or  less 
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promineDoe  on  this  market,  besides  the  great  number  of  private  brands 
controlled  bj  houses  here.  When  one  considers  this  competition,  it 
is  clearly  within  understanding  to  realize  the  difficulty  experienced  in 
promoting  a  new  mark,  and  yet  almost  every  year  finds  additional 
firms  entering  our  field  to  secure  some  of  the  available  business. 

There  is  no  article  in  the  wine  and  spirit  trade  that  is  more  exten- 
sively advertised  than  Scotch  and  Irish  whiskey.  In  fact,  no  firm 
here  will  accept  such  an  agency  unless  the  house  on  the  other  side  is 
willing  to  expend  a  certain  amount  annually  for  advertising  and 
otherwise  popularizing  the  brand.  That  the  efforts  of  the  importers 
are  made  in  the  right  direction  is  proven  by  the  satisfactory  showing 
indicated  by  the  statistics  publish^  herewith. 


In  wood.  In  glass. 

Oallons.  Dozens. 

1906 59,540  ..  127,900 

1906 50,532  ..  136,546 

1907 53,802  ..  139,854 

1908 48,648  ..  131,347 

1909 58,978  ..  169,871 


In  wood. 
Oallons. 


1910 52,037 

1911 54,114 

1912 64,962 

1913 65,852 

1914 81,172 


In  glass. 
Dozens, 

149,408 
173,369 
194,310 
206,290 
209,972 


Cardials. — ^The  receipts  of  imported  cordials  into  this  country  during 
•the  past  year  show  quite  a  falling  off.  This  is  in  part  due  to  the  in- 
ability of  some  firms  to  make  regular  shipments  from  Europe,  and 
further,  the  fact  that  at  least  one  large  firm  formerly  located  in  France 
is  now  making  cordials  in  this  country. 

The  importations  of  cordials,  bitters,  etc.,  at  the  Port  of  New  York 
during  the  past  six  years  were  as  follows : 


1909 cases,    257,682 

1910 199,741 

1911 113,149 


1912 cases,     166,729 

1913 131,106 

1914 108,864 


Jamaica  and  St.  Croix  Rums. — The  following  tables  show  the  re- 
ceipts of  Jamaica  and  St  Croix  rums  at  the  Port  of  New  York  during 
the  past  six  years : 


OcUlons, 

1909 22,953 

1910 23,505 

1911 23,467 


Jamaica. 

Dozens. 
1,907 
1,674 
2,156 


Oallons.  Dozens, 

1912 23,802  ..     2,056 

1913 22,715  ..      2,053 

1914 15,355  ..     2,111 


^T.  Croix. 
Oallons. 

1909 7,169 

1910 4,914 

1911 6,454 


Oallons. 

1912 4,130 

1913 7,024 

1914 4,960 


Ales  and  Beers. — The  arrivals  of  British  brews  at  the  Port  of  New 
York,  during  the  past  year  in  bulk  and  in  bottle,  show  a  falling  off  as 
compared  with  previous  years.  These  articles,  like  most  others  in  the 
trade,  have  felt  the  effects  of  decreased  business  during  the  past  year, 
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and  the  extra  expense  incident  to  the  importation  of  these  products 
has  also  hampered  sales.  Owing  to  the  added  cost  of  bringing  over 
ale  and  stout,  jobbers  in  this  country  have  been  inclined  to  purchase 
only  for  immediate  requirements,  and  not  lay  in  any  large  stocks  at 
prevailing  rates.  Ales  and  stout  are  well  introduced  in  this  country, 
and  with  conditions  anything  like  normal,  the  coming  year  will,  in  all 
probability,  show  better  returns. 

The  packages  given  in  bulk  apply  to  casks  of  various  sizes,  such  as 
hogsheads,  kilderkins,  firkins,  etc. 

During  August  and  September  of  this  year  there  was  shortage  of 
Pilsner  and  Wurzburger  beers,  and,  in  fact,  in  the  majority  of  places 
neither  could  be  found.  For  a  time  it  seemed  as  though  none  of  these 
famous  beverages  of  Germany  would  reach  our  shores  during  the 
present  war,  but  with  advent  of  October,  this  line  of  trade  opened  up 
again  under  almost  normal  conditions.  During  the  last  three  months 
of  the  year  we  received,  approximately,  45,000  barrels  of  German 
beers.  Regular  shipments  are  still  being  made  by  way  of  Rotterdam 
and  Copenhagen. 

The  receipts  of  the  year  1914  compare  favorably  with  those  of  other 
years,  considering  the  difficulties  experienced  in  shipping  circles.  We 
publish  herewith  the  importations  of  German  and  British  brews  for 
the  past  six  years : 


Packages 

Packages 

Packages 

Packages 

in  bulk. 

bottled. 

in  bulk. 

bottled. 

British,  1909.. 

17,934 

..   101,301 

British, 

1912.. 

22,848 

..  107,225 

German,  1909. 

302,333 

. .       1,270 

German 

,  1912. 

284,525 

913 

British,  1910. . 

23,468 

..   124,384 

British, 

1913.. 

23,474 

..     97,122 

German,  1910. 

255,320 

. .       5,382 

German 

1913. 

315,272 

1,165 

British,  1911.. 

21,801 

..   110,111 

British, 

1914.. 

20,881 

. .     79,825 

German,  191  In 

278,549 

..       1,124 

German 

,  1914. 

220,448 

. .       1,275 

Mineral  Waters, — The  agents  here  for  the  various  brands  of  imported 
mineral  waters  will  read  the  table  published  below  with  interest. 
Most  of  these  waters  come  from  Germany  and  France,  and,  notwith- 
standing the  many  things  to  overcome,  the  receipts  during  the  past 
year  amounted  to  over  130,000  packages,  approximately  3,000  pack- 
ages in  excess  of  1913.  The  shippers  are  to  be  congratulated  upon 
their  ability  to  meet  the  requirements  of  consumers  in  this  country. 

Herewith  are  published  the  importations  at  the  Port  of  New  York 
during  the  past  six  years : 


1909 pkgs.     149,903 

1910 124,146 

1911 134,125 


1912 pkgs.     135,765 

1913 127,482 

1914 130,346 


Ginger  Ales. — The  trade  in  imported  ginger  ales  during  the  past 
year  held  its  own  fairly  well.  The  receipts  for  1914  were  less  than  a 
year  previous,  but  hardly  to  any  appreciable  extent. 

The  following  are  the  importations  for  the  past  six  years : 
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1909 pkgs.     31,511 

1910 29,383 

1911 31,665 


1912 pkgs.     28,015 

1913 32,385 

1914 31,847 


Californian  Whiea, — ^The  following  figures  showing  the  receipts  of 
Californian  wines  at  the  Port  of  New  York  by  way  of  water,  include 
the  full  twelve  months  of  all  the  years  except  1914,  the  figures  given 
being  up  to  October  1st  Incident  to  the  opening  of  the  Panama 
Canal,  shipments  since  that  time  were  made  by  that  route  and  the 
figures  were  not  available 


1909 galls.    4,042,850 

1910 6,065,850 

1911 9,126,650 


1912 galls.    9,824,720 

1913 11,119,950 

1914* 4,759,900 


Alcohol, — The  receipts  of  alcohol  at  New  York  during  the  past  six 
years  have  been  as  follows : 


1909 bbls.     40,247 

1910 31,317 

1911 * 24,095 


1912 bbls.     26,648 

1913 28,361 

1914 16,879 


Domestic   Whiskies, — The   receipts   of  domestic   whiskies  at  New 
York  during  the  past  six  years  have  been  as  follows : 


1909 bbls.     44,427 

1910 35,851 

1911 23,545 


1912 bbls.    29,406 

1913 29,763 

1914 : 37,654 


Importations  op  Champagne  at  the  Port  op  New  York  for  the  Past 

Six  Years. 


Bouohe  Sec 

Clicquot.  Ponsardin  Veove 

Delbeck&Co 

Deutz  &  (ieldermanit 

Due  de  .Montebello 

Glesler  &  Co 

Heldsleck.  Piper 

Heldslcck  &  Co 

Irroy.  E.  &  Co 

Kiugdi  Co 

Mercler,  E.  &  Co 

Moet  &  Cbandon 

Mumm.  G.  H.  &  Co 

Perrler  Jouet  &  Co 

Pomraery  &  Greno 

Roederor,  Louis 

Roger.  Pol 

Rulnart.  Paul  &  Co 

Ruinart.  Pere  &  Fils 

Sundry  Brands. 

Total 


1914. 

Doz. 

159 

1913.     . 

Doz. 

484 

35,392 

196 

3.706 

2,863 

1.290 

760 

18,709 

200 

8.663 

44.245 

565 

43.327 

4,055 

12.387 

2.110 

8.650 

13.900 

1912. 

Doz. 

443 

88,663 

1.110 

250 

3.116 

616 

8.1*20 

2.910 

1.130 

21,474 

460 

375 

41.062 

450 

31,2^ 

5.073 

10.207 

1.840 

4,100 

17.222 

1911. 

Doz. 

300 

29,695 

750 

100 

8.379 

678 

1.671 

2.577 

766 

16.529 

208 

4.278 

44.680 

620 

27,968 

8.036 

8,268 

1,468 

5.092 

16.663 

1910. 

Doz. 

149 

28.441 

200 

225 

3,979 

350 

2.690 

2.780 

385 

22,379 

109 

30.325 

32,161 

82.864 

5,809 
6,605 
1,272 
2,870 
12,783 

184,876 

1909. 

Doz, 
1.172 

23.726 
65 

62.838 
718 

567 
2,164 

815 
6.145 

60 

381 

8.014 

850 

6.399 

260 

500 

6,699 

29,759 

75 
4,160 

1,015 
60.893 

13,494 

61.350 

360 

2.096 

10.660 

48,881 

2.688 

10.948 

7,828 

9,908 

1.661 

2.064 

2,100 

19,965 

13,818 

29.756 

91.646 

196.401 

184.309 

lT2,bOi 

368.233 

♦  To  October  1st 
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CONSUMPTION. 


Statistics  covering  the  consumption  of  wines,  spirits  and  malt  liquors 
in  the  United  States  during  the  past  ten  years.  \^From  Statistical 
Abstract  of  the  United  StaiesJ] 


Distilled  Spirits  Consumbd.     (Proof  Gallons.) 


Period.  Prom  Fruit.  All  Other. 

1904 1,637,331  116,794,496 

1905 1,595,021  116,544,802 

1906 1,781,643  122,961,612 

1907 1,993,688  134,308,693 

1908 1,670,031  119,951,186 

1909 1,850,700  114,913,702 

1910 2,204,184  126,593,951 

1911 2,434,045  132,315,123 

1912 2,449,331  133,502,079 

1913 2,801,767  140,521,880 

1914 2,704,752  136,521,805 


Imported 

for 

Consumption. 

2,655,650 

2,729,826 

3,108,328 

3,782,055 

3,758,098 

4,365,634 

4,340,549 

3,836,821 

3,544,921 

4,121,981 

7,170,696 


Period. 


190i. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 


Period. 


1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 


Wines  Consumed.      (Gallons.) 


Domestic. 

37,538,799 

29,369,408 

39,847,044 

50,079,283 

44,421,269 

53,609,995 

50,684,343 

56,655,006 

50,619,880 

48,683,849 

44,973,643 


Imported 

for 

Consumption. 

5,772,418 

5,690,309 

6,638,179 

7,659,565 

7,700,377 

8,169,554 

9,863,735 

7,204,226 

5,804,831 

6,643,612 

7,444,787    * 


Malt  Liquors  Consumed.     (Gallons.) 


Domestic. 
1,494,541,140 
1,533,325,442 
1,694,458,014 
1,815,141,683 
1,821,418,322 
1,745,523,769 
1,844,065,029 
1,959,671,296 
1,925,861,507 
2,022,678,149 
2,049,236,412 


Imported 
for 
(ktnsnmption. 

4,837,075 

5,201,168 

5,963,207 

7,171,842 

7,314,126 

7,110,657 

7,301,629 

7,240,458 

7,169,677 

7,669,223 

4,220,670 


Total. 
121,087,387 
120,869,649 
127,851,583 
140,084,436 
125,379,314 
121,130,036 
133,138,684 
138,585,989 
139,496,331 
147,745,628 
146,397,258 


Total. 
43,311,217 
35,059,717 
46,485,223 
67,738,848 
52,121,646 
61,779,549 
60,548,078 
63,859,232 
56,424,711 
55,327,461 
52,418,430 


Total. 
1,499,378,215 
1,538,526,610 
1,700,421,221 
1,822,313,525 
1,828,732,448 
1,752,634,426 
1,851,666,658 
1,966,911,754 
1,932,531,184 
2,030,347,372 
2,053,457,082 
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Total  Consumption  of  Winbs  and  Liquobs. 

Period.  Gallons. 

1904 1,663,776,829 

1905 1,694, 455,976 

1906 1,874,758,027 

1907 2,020,136,809 

1908 2,006,233,408 

1909 1,935,544,011 

1910 2,045,353,420 

1911 2,169,356,975 

1912 2, 128,452,226 

1913 2,233,420,461 

1914 2,252,272,765 

Total  Consumption  pbr  Capita. 


DISTILLED 
SPIRITS. 

Perxod.  Proof  Gallons, 

1904 1.45 

1905 1.42 

1906 1.47 

1907 1.58 

1908 1.39 

1909 1.32 

1910 1.42 

1911 1.46 

1912 1.44 

1913 1.50 

1914 1.46 


MALT               ALL  UQUOB8 

WINBS 

UQUOR8 

\ND  WINES. 

Gallons. 

Gallons. 

Gallons. 

.52 

17.91 

19.87 

.41 

18.02 

19.85 

.53 

19.54 

21.55 

.65 

20.56 

22.79 

.58 

20.26 

22.22 

.67 

19.07 

21.06 

.65 

20.09 

22.19 

.67 

20.66 

22.79 

.58 

19.96 

21.98 

.56 

20.62 

22.68 

.52 

20  51 

22.50 
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REVIEW  OF  THE  COTTON  CROP  OF  THE  UNITED  STATES. 
For  the  Year  ending  September  1,  1914. 

Fear  Ending  September  Jst,  Total  Crop  Bales. 

1914 14,609,968 

1913 14,128,902 

1912 16,043,816 

1911 12,132,332 

1910 10,650,961 

1909 13,828,846 

1908 11,581,829 

SUMMARY  OF  CONDITIONS. 

The  cotton  crop  for  the  year  1913-1914  was  nearly  500,000  bales 
larger  than  the  previous  year,  but  fell  nearly  a  million  and  half  bales 
below  that  of  1911-1912.  There  was  a  further  expansion  of  faianu- 
facturing  facilities,  mainly  at  the  South,  but  the  returns  to  manufac- 
turers were  not  as  favorable  as  in  more  normal  years,  which  was  due 
largely  to  the  high  cost  of  raw  material  in  its  relation  to  the  selling 
price  of  goods.  There  was  a  notable  absence  of  serious  labor  troubles. 
Of  the  total  crop  of  14,609,968  bales,  there  were  exported  9,026,031 
bales,  the  spinners'  takings  being  5,823,091  bales,  leaving  a  stock  on 
hand  at  close  of  year  of  234,480  bales.  The  exports  were  61.7  per 
cent,  of  the  total  crop,  the  proportion  in  the  preceding  year  being 
62.2  per  cent 

The  following  table,  prepared  by  the  Commercial  and  Financial 
Chronicle,  indicates  the  stock  at  each  port  September  1,  1914  and 
1913,  the  receipts  at  the  ports  for  each  of  the  past  two  years,  and  the 
export  movement  for  the  past  year  (1913-1914)  in  detail,  and  the 
totals  for  1912-1913  and  1911-1912. 
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Ports  of 

Receipts  for 
Year  Bndino. 

Sept.  1,     Sept.  1. 
1914.         1918. 

Exports  for  Year  Ending 
September  1. 1914. 

Stocks. 

Great 
Britain. 

1.450.206 
900,788 
318,976 
145.819 
62.694 

118*943 
73,024 
48.741 

138.558 
85,867 
57.862 
43,802 

318 

France.     Conti- 
nent, etc. 

Total. 

8,873,675 

1.708.060 

1,518.141 

371,681 

164.124 

805,*4b'7 
853.273 
186.949 
376.516 
94,505 

Sept.l.  Sept.l. 
1914.   ,   1913. 

Texas 

Louisiana 

Georgia 

Alabama 

Florida 

Mississippi.... 
South  Carolina 
North  Carolina 

Virginia 

New  York..... 
Boston 

3.961.078  '  4,990,912 

1.890.758    1,486.959 

2.118.806    1.550,987 

431,918       230.699 

195.283       141.604 

176 
423.920       310,403 
485.598       455,559 
668.167       609.977 
•6.782  ■     •15,326 
•21.677       ^46,222 
•98,513      •79,878 
•2.049         •8.326 

342.856 

187,142 

268,944 

73,997 

48,947 

b,is6 

102.484 
19,157 
16,822 

1,680.613 

618.180 

980.221 

151.865 

82.488 

181.434 
177,815 
88.208 
218.801 
9.138 
99.983 
15.604 

tl42.S61 
179.255 

76,198 

51,165   125.280 
49,681      17,640 
11.707     27.640 
1.917       4.120 
224       1.136 

i*,268 ;    8.679 

7.763 '     4.744 
14.067 1     7.871 
90.171      18,940 

3.244       4,182 

Baltimore. 

Philadelphia.. 

Portland,    De- 
troit, &c 

San  Francisco. 

Seattle.    Ta- 
coma,  &c . . . 

173.167 
68,906 

143.174 
179.255 

76.198 

2.148       1.805 
1,275          676 

Totals  1918-1914 
1912-1913 
1911-1912 

10.289.625 

....     9.876.862 
....   11.778.836 

3,434,593 
8.628.138 
4.290.771 

1,058.829 
1,008,976 
1,197.729 

4.632.609 
4,158.565 
5,207,584 

9.026.031 
8.795.673 
10,696.084 

284,480 

....    216.561 
....  1  282,258 

The  total  receipts  at  the  Atlantic  and  Gulf  shipping  ports  were 
10,289,625  bales,  against  9,876,852  bales  last  year  and  11,778,836 
bales  in  1911-1912  and  the  exports  were  9,026,031  bales,  against 
8,795,673  bales  last  season  and  10,696,084  bales  the  previous  season, 
Great  Britain  getting  out  of  this  crop  3,434,593  bales.  Adding  the 
shipments  from  Tennessee  and  elsewhere  direct  to  manufacturers,  and 
Southern  consumption,  the  following  appears  as  the  crop  statement  for 
the  three  years : 

Year  Ending  Beptsmbrr  1st. 

1013-1914.  1912-1913.  1911-1912. 

Receipts  at  ports bales,     10,289,625      9,876,a"i2    11,778,836 

Shipments  from  Tennessee,  Ac,  direct 

to  mills. . . . : 1,215,112      1,272,172      1,528,263 

Total 11,504,737     11,149,024     13,307,099 

Manufactured    South,    not    included 
above 3,105,231      2,979,878      2,736,217 

Total  cotton  crop  for  the  year, bales,     14,609,968    14,128,902     16,043,316 

The  crop  weighed  7,515,792,345  lbs.  against  7,327,100,905  for  the 
year  ending  August  31,  1913. 

Northern  and  Southern  spinners'  takings  in  1913-1914  were  as 
follow  6 :     ■ 


*These  figures  are  ODly  the  portion  of  the  receipts  at  these  ports  which  arrived  by  rail 
OTerland  ftom  Tennessee,  &c. 

f  Shipments  by  rail  to  Canada. 

Note.— The  total  exports  for  1913-14  Include  17.469  bales  of  foreini  cotton,  largely 
Pemvian,  most  of  which  was  shipped  from  New  York  and  almost  wholly  to  Liverpool. 
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Total  crop  of  the  United  States,  as  before  stated bales,    14,609,968 

Stock  on  nand  at  commencement  of  year  (Sept.  1,  1913) — 

At  Northern  ports 25,552 

At  Southern  ports 191,009 

216,561 

At  Northern  interior  markets 21,067 

237,628 

Total  supply  duringr  the  year  ending  Sept.  1,  1914 14,847,596 

Of  this  supply  there  have  been  ex- 
ported to  foreign  ports  during  the 

year *8,883,170 

Less    foreign    cotton    imported   and 
American  cotton  returned! •• -bales,         259,972 

8,623,198 

Sent  to  Canada  direct  from  West 142,861 

Burnt  North  and  SouthJ 11,757 

Stock  on  hand  end  of  year  (Sept.  1,  1914) — 

At  Northern  ports 96,838 

At  Southern  ports 137,642 


234,480 


At  Northern  interior  markets 12,209 

9,024,505 

Total  takings  by  spinners  in  the  United  States  for  year  ending 

Sept.  1,  1914 5,823,091 

Taken  by  Southern  spinners  (included  in  above  total) 3,105,231 

Total  taken  by  Northern  spinners 2,717,860 

The  total  takings  by  spinners  North  and  South  during  1913-1914 
reached  5,823,091  bales,  of  which  the  Northern  mills  took  2,717,860 
bales,  and  the  Southern  mills  3,105,231  bales. 

The  distribution  of  the  three  crops  was  as  follows : 

Takings  for  Comumption —                       1913-1914.   1912-1913.  1911-1912. 

North bales,      2,717,860      2,650,433  2,781.613 

South 3,105,231      2,979,878  2,736,217 

Total  takings  for  consumption 5,823,091      5,630,311  5,517,830 

Exports — 

Total,  except  Canada  by  rail ....  bales,      8,883, 170      8,659,776  10,547,181 

To  Canada  by  rail 142,861         135,897  148,903 


Total  exports bales,      9,026,031      8,795,673    10,696,084 

Burnt  during  year 11,757  143  5,532 


Total  distributed bales,     14,860,879    14,426,127    16,219,446 

Deduct — 
Cotton  imported,  minus  stock  decrease         250,911         297,225         176,130 


Total  crop bales,     14,609,968    14, 128,902    16,043,316 

♦Not  Including:  Canada  by  rail. 

flncludes  1.6H8  bales  of  American  cotton  returned  and  279.424  bales  foreign,  mainly 
Egyptian.  CQualing  258.309  bales  of  American  weights. 

jBurnt  Includes  not  only  what  has  been  thus  destroyed  at  the  Northern  and  Southern 
outports,  but  also  all  burnt  on  Northern  railroads  and  in  Northern  factories. 
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In  the  above  are  given  the  takings  for  consumption.  The  actual 
consumption  for  two  years  has  been : 

1013-1914.  1912-1913. 

Northern  mills'  stocks  Sept.  1 . .  .bales,         532,433  602,418 

Takings* 5,823,091  5,630,311 


Total bales,      6,355,524  6,232,729 

(Consumption*— North 2,735,418 1    ;:  040  cuq      2,720,418      5  700  oqa 

South 3,105,231  /   ^»»^"»*>^^      2,979,878      ^'  'W,^^ 

Northern  mills'  stock  end  of  year,  bales,         514,875  532,433 

Consumption. — There  was  nothing  during  the  season  1913-1914 
in  the  cotton  manufacturing  industry  of  the  United  States  that  fur- 
nished anything  of  an  especially  satisfactory  nature  to  report.  The 
consumption  of  the  raw  material  and  inferentially  the  output  of  goods 
both  North  and  South  was,  it  is  true,  greater  than  in  the  previous 
season,  establishing  in  each  case  a  new  high  water  mark ;  but 
practically  no  progress  was  made  in  extending  trade  with  the 
outside  world.  Hopes  are  entertained  that  steps  to  be  taken  by 
leading  exporters,  working  in  conjunction  with  government  officials, 
will  result  in  a  marked  broadening  in  the  demand  for  American  goods 
in  South  America,  Africa  and  the  Far  East.  This  may  be  aug- 
mented by  the  unfortunate  situation  in  Europe,  and  if  only  proper 
endeavor  be  made  to  cater  to  the  tastes  of  those  whose  custom  it  is 
desirable  to  secure,  our  cotton  goods  trade  with  South  America  may 
be  greatly  increased  as  a  result  of  the  war.  During  the  calendar  year 
1912,  the  imports  of  cotton  goods  in  Argentina,  Brazil  and  Chile  ag- 
gr^ated  about  $70,000,000  and  less  than  one-tenth  of  that  total  is 
from  the  United  States. 

Labor  troubles  were  a  negligible  quantity,  such  as  occurred  having 
involved  a  very  limited  number  of  hands  and  being  quickly  settled. 
In  fact,  the  principal  difficulty  in  the  labor  situation  has  been  the 
same  as  in  1912-1913,  an  inability  in  some  localities  to  secure  a  suf- 
ficient force  to  keep  all  machinery  in  motion.  Curtailment  of  oper- 
ations at  Fall  River,  for  instance,  was  necessary  all  along  owing  to 
the  scarcity  of  weavers.  A  levy  of  prices  for  American  cotton,  in- 
suring to  the  planter  a  remunerative  return  for  his  crop  was  maintained 
throughout  the  season  by  manufacturers,  who  did  not  fare  as  well  as  in 
most  recent  years.  Manufacturing  facilities  were  further  extended, 
mainly  in  the  South,  with  the  starting  up  of  new  mills  and  enlarge- 
ment of  the  capacity  of  old  establishments  at  increased  spindleage  or 
upwards  of  525,000  spindles  during  the  season.  Interesting  items  in 
the  cotton  history  of  the  season  were  the  further  increase  of  the  sup- 
ply from  the  Imperial  Valley  of  California,  the  success  obtained  in 
the  gathering  of  Egyptian  varieties  in  the  Salt  River  Valley  of  Ari- 

*TakIngs  and  consumption  include  1.668  bales  American  cotton  reinrned  and  258.309 
bales  foreign  cotton  (Egyptian.  Peruvian,  &c.)  In  1913-14  and  232.917  bales  foreign  and 
returned  American  cotton  In  1912-13. 
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zona,  and  experiments  made  in  the  raising  of  cotton  in  Panama  bj 
farmers  from  North  Carolina. 

As  regards  the  size  of  the  crop,  at  no  time  was  there  reason  to 
doubt  that  the  yield  was  in  excess  of  1912-1913,  early  indications 
pointing  to  the  fact  that  while  the  crop  was  far  below  that  of  1911- 
1912  by  about  1,500,000  bales,  it  would  nevertheless  exceed  the 
production  of  all  other  previous  years.  This  result  was  fully  verified 
by  the  final  figures  here  disclosed. 

Manufacturing  Results, — In  the  manufacturing  branches  of  the 
cotton  goods  trade  the  season  has  really  in  no  sense  been  a  satisfactory 
one,  as  owing  to  the  high  cost  of  the  raw  material  in  its  relation  to  the 
selling  prices  of  goods,  the  margin  of  profit  in  practically  all  lines  has 
been  less  than  in  most  earlier  years.  As  regards  the  operating  of  the 
mills,  labor  troubles  have  been  conspicuous  by  their  absence,  the  actual 
.difficulties  of  the  season  being  confined  principally  to  strikes  of  very 
limited  extent  and  very  short  duration  at  two  or  three  points  in 
Massachusetts  and  Khode  Island.  The  cotton  manufacturing  indus- 
try has  adjusted  itself  largely  to  the  changed  conditions  the  revised 
tarifi*  rates  have  necessitated. 

Wages, — Nothing  has  been  done  since  1912  in  the  way  of  changing 
•compensation  of  operators  at  Fall  River.  The  following  is  a  compila- 
.tion  showing  the  course  of  wages  during  the  past  37  years,  omitting 
the  years  in  which  no  changes  were  made : 


Wage 

Wage 

Wage 

Wage 

rear. 

per  cut. 

Year. 

per  cut. 

Year. 

per  cut. 

Year. 

per  cut. 

1877... 

.     19.00c. 

1888.. 

. .     19.00c. 

1898.. 

. .     16.00c. 

1905... 

.     18.00c. 

1878... 

.     18.00c. 

1892.. 

\  19.63c. 
••/21.00c. 

1899.. 

\  18.00c. 
•  •  ]  19.80c. 

1906... 

.     21.78c. 

1880... 

.     21.00c. 

1907... 

.     23.96c. 

1884... 

.     18.50c. 

1893. . 

. .     18.00c. 

1902.. 

..     21.78c. 

1908... 

.     19.66c. 

1885... 

.     16.50c. 

1894.. 

. .     16.00c. 

1903.. 

. .     19.80c. 

1912. . . 

.     21.62c. 

1886... 

.     18.15c. 

1895.. 

. .     18.00c. 

1904.. 

. .     17.32c. 

Note.— The  recognized  standard  length  of  a  28  inch  64  x  64.  cut  of  print  cloth  Is  47^ 
yards,  woven  in  an  ordinary  82  inch  loom  or  less. 

Print  Cloth  Situation, — The  print  cloth  situation  at  Fall  River  for  the 
past  season  can  be  summed  up  in  a  few  words.  On  August  31,  1913, 
the  ruling  quotation  for  28  inch  64  x  64  was  3|c.,  but  on  September 
2nd  there  was  an  advance  to  SJc,  a  further  rise  on  the  22nd  to  3ic, 
and  on  August  4th  to  4c.,  this  proving  to  be  the  high  point  of  the 
season.  During  this  period  and  for  a  short  time  thereafter,  demand, 
although  not  really  active,  was  greater  than  could  be  supplied  from 
current  restrictive  production.  In  November,  the  demand  became 
lighter,  the  price  tended  downward,  and  declined  to  3ic.  on  the 
28th  followed  by  a  further  decline  to  33c.  on  December  27th,  which 
served  to  stimulate  demand  and  a  ^ood  business  was  done  in  January 
.and  well  along  into  February.     The  year's  output  of  cloth  during  the 
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fleasoQ  approximated  80  per  cent  in  formal  capacity  and  this  was  quite 
fully  absorbed,  leaving  stocks  of  goods  in  first  hands  about  as  thej 
were  twelve  months  earlier. 

Dividends. — As  indicating  the  financial  return  from  operation,  the 
following  compilation  shows  the  dividends  declared  by  the  Fall  River 
mills  for  the  two  seasons : 

Dividends  1918-14.  Dividends  1912-1918. 

.-- .   .--- • »     Inc.W 

Per  Per  or 

Skpt.  1st.  TO  Aug.  Slst.  Capital.  Cent.   Amount.  Cent.  Amount.    Dec.{—) 

American  Linen  Co S800.000        1          18,000  2  $16,000       —18,000 

Ancona  Mills 800,000  •e            6,000  •e  6,000 

Arkwrlght  Mills 450,000  No  dividend  No  dividend 

Barnard  Mfg.  Co 496,000  No  dividend  No  dividend 

Barnaby  Mfg.  Co 860.000  No  dividend  No  dividend 

Border  City  Mfg.  Co 1.000,000         4           40,000  4  40,000 

Bourne  Mills 1,000.000         6           60,000  6  60,000 

ChaceMills 1,200.000         6           72.000  t^  66,000         +6,000 

Conanicut  Mills 261,670        4i         11,826  6  16.100        —8.776 

Cornell  Mills 400.000         8          82.000  8  82,000 

Davis  Mills 1,260.000         6           76,000  6  76,000 

Davol  Mills 600.000         6           80,000  6  80.000 

FllntMills 1,160.000         6           69,600  61  68,800         +6.800 

Oranite  Mills 1,000.000         2          20,000  8i  86,000       —16.000 

Hargraves  MUls 800.000  No  dividend  No  dividend 

King  Philip  Mills 1,600.000         6           90.000  6  90,000 

Laurel  Lake  MUls 600.000         4^         27,000  6  86.000         —9,000 

Lincoln  Mfg.  Co 1,260,000  No  dividend  6  68,600       — «8.500 

Luther  Mfg.  Co 626,000        6          28,876  6  21,000         +7376 

Mechanics*  MUls 760.000         4          80,000  4  80,000 

Merchants*  Mfg.  Co 1,200,000        4          48.000  4  48.000 

NarraganseU  Mills 400.000        4          16,000  4  16,000 

OsbomMUls 760,000         6           46,000  6  46.000 

Parker  Mills 800,000  No  dividend  No  dividend  .  .. 

Pocasset  Mfg.  Co 1,200,000         5i         66,000  6^  66,000 

Pilgrim  MUls 1,060,000  f^          21.000  J4^  16.760         +6,260 

Richard  Borden  Mfg.  Co 1,000.000        8          80,000  6  60.000       +20.000 

Sagamore  Mfg.  Co 1,200,000         8          96,000  8  96,000 

Seaconnet  Mills 600.000         8           18.000  4  24,000         —6,000 

Shove  MUls 660.000         4)         26,126  4  22.000         +4,126 

Stafford  Mills 1,000.000         8           80.000  4  40,000       —10.000 

Stevens  Mfg.  Co 700,000         6           42.000  6  42,000 

Tecumseh  Mills 750.000         6          46,000  6  46,000 

Troy  Cotton  &  Woolen  Mfg.  CO..  800.000         8          24.000  8  24,000 

Union-Cotton  Mfg.  Co 1,200.000         6           72,000  6  72.000 

Wampanoag  Mills 760.000        4          80,000  4  80,000 

Weeiamoe  Mills 600,000         6i         27.500  6  80.000         —2,500 

Total 129,681,670      4.86  $1,286,426    4.60     $1,860,160       -«8,726 

The  aggregate  disbursed  was  somewhat  less  than  in  the  preceding 
fleason  and,  in  fact,  was  smaller  than  in  all  but  one  of  the  7  previous 
jears.     The  figures  as  thej  stand  show  the  37  corporations  named, 

*0n  $100,000  preferred  stock,    f^n  capital  of  $700,000.    tOn  $850,000  preferred  stock. 
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with  a  capitalization  of  $29,531,670,  distributed  to  stockholders  daring 
the  year  ending  August  31,  1914,  an  aggregate  of  $1,286,425  or  an 
average  of  4.36  per  cent  on  their  investment,  while  in  the  preceding 
twelve  months  the  amount  paid  out  was  $1,350,150  or  4.60  per  cent. 
Either  of  these  results  compares  quite  unfavorably  with  many  recent 
years,  and  as  far  back  as  1893  a  similar  statement  shows  a  return  of 
8.63  per  cent 

Foreign  Trade. — A  slight  check  in  the  expansion,  that  has  been 
continuous  from  1908  to  1913  inclusive,  is  to  be  noted  in  our  trade  in 
cotton  manufactures  with  foreign  countries  in  the  year  1913-1914. 
Shipments  to  China  exhibited  a  moderate  increase  over  the  previous 
year,  but  were  less  than  in  1911-1912,  and  the  outflow  to  that  quarter 
seemed  almost  nominal  as  compared  with  1904-1905  and  1905-1906. 
South  America  took  41,616,023  yards  of  our  goods  the  past  season 
against  54,163,558  yards  the  previous  year,  and  the  shipments  to 
Arabia  were  but  17,739,572  yards  as  compared  with  24,690,495  yards 
last  year.  Exports  to  the  West  Indies  and  Central  America  rose  to 
111,395,208  yards  from  101,439,609  the  previous  year,  but  shipments 
to  the  Philippines,  after  having  increased  quite  considerably  in  the 
past  three  or  four  seasons,  fell  off  in  1913-1914  and  the  same  is  true 
of  Canada.  In  the  aggregate  for  all  countries,  the  exports  of  goods  as 
reported  quantitively  in  1913-1914  reached  only  414,860,013  yards, 
and  in  the  previous  year,  444,729,241  yards,  there  being  a  decline, 
therefore,  of  6  J  per  cent  this  year.  The  total  value  of  the  cotton  goods 
shipments  for  1913-1914  records  a  decrease  of  $2,276,744  from  the 
previous  year,  small  takings  of  wearing  apparel  and  miscellaneous 
articles  accounting  for  a  part  of  the  decline. 

Spinning  Capacity. — The  spinning  capacity  of  the  mills  of  the 
United  States  has  been  augmented  to  a  moderate  extent  the  past 
year,  nothwithstanding  the  somewhat  inauspicious  conditions  that 
have  prevailed.  Development  has  been  mainly,  if  not  wholly,  at  the 
South,  and  has,  as  a  rule,  been  merely  a  completion  of  projects 
launched  two  or  three  years  back.  Latest  investigations  into  the 
status  of  the  Southern  mills  disclose  clearly  where  expansion  in  that 
locality  has  taken  place  and  the  extent  of  it.  The  increased  capacity, 
however,  is  not  fully  reflected  in  the  volume  of  consumption  some  of 
the  new  mills  having  been  in  operation  only  a  part  of  the  season.  The 
usual  statement  of  spindles  in  the  United  States  is  as  follows : 

Spindles.  1913-1914.        1912-1913.         1911-1912.  1910-1911. 

North 18,900,000        18,800,000        18,700,000        18,300,000 

South 12,940,240        12,416,592        11,976,929        11,508,253 


Total  spindles..         31,840,240        31,216,592        30,676,929        29,803,253 
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Southern  cotton  mills  reported  further  growth  in  1913-1914,  both 
in  spinning  capacity  and  in  volume  of  consumption  but,  owing  to  a 
scarcity  of  efficient  labor,  full  operation  of  machinery  was  not  possible. 
During  July  and  August  there  was  a  moderate  curtailment  of  the 
output  of  hard  yarns.  Although  this  has  tended  to  hold  down  con- 
sumption, a  very  satisfactory  gain  over  1912-1913  is  shown.  More  or 
less  important  additions  of  spindles  in  all  the  leading  cotton  manufac- 
turing centers  of  the  South  are  noted,  with  the  Carolinas  and  Georgia, 
of  course,  exhibiting  the  greatest  progress.  A  number  of  new  mills 
have  begun  operation,  others  are  nearing  completion,  and  in  still 
others  work  is  yet  in  the  initial  stages.  The  following  is  information 
bearing  upon  the  operation  and  development  of  Southern  mills.  The 
information  given  by  each  mill  covers  not  only  current  operations,  but 
projected  future  developments,  and  is  very  complete.  Establishments 
that  have  been  idle  all  the  season  and  are  not  likely  to  resume  opera- 
tions are  excluded  from  the  compilation  : 


Number  op  Consumption. 

8PINDLES.  Average 

Southern ■ v    Looms  Av'g  No,  Set 

STATE8         Mills.         Alive.    Running.      Run.     Yarn  Bales.   Weight.     Pounds. 

Virginia 14  421,436  410,436  11,482  20  96.165  483.11  46.468,«04 

North  Carolina  305  3,851,087  S.706,145  58,309  22  966,828  466.16  460,698.008 

South  Carolina  154  4.627,202  4,426,121  103,840  27  816.168  474.92  887,606,018 

Georgia 141  2.156,663  2,103,762  41,448  21  665,655  479.17  318.968.610 

Florida ....  

Alabama 61  1,018,676  987.404  19,702  20  802.886  490.72  148.638,550 

Mississippi 18  184,510  130,388  8.127  23  34,646  492.03  17.046.927 

Louisiana 4  79.183  69.183  2.814  11  17,342  498.62  8,646.366 

Texas 14  117,602  107.978  2.863  121  59,573  510.88  80.434.514 

Arkansas. 2  12.700  6.000  145  9  3,917  494.21  1,936,804 

Tennessee 28  327.330  806,681  5.636  18  87,614  487.02  42,670,026 

Missouri 3  41.480  41,480  988  12  21,016  489.27  10,282.159 

Kentucky 7  101.760  93,644  1,825  15  26.930  487.03  12,634,751 

Oklahoma 1  5,712  5,712  ....  8  7.513  494.72  3.717,264 

Total.  1913-1914  752  12,940,240  12,414.884  251.113  22  3,105,231  476.68  1.479.721,896 
Total,  1912-1913  763  12.416,692  11,906,152  244.838  22  2,979.878  478.01  1.424,761388 
Total,  1911-1912    750      11,976,929      11.467,283      282,027        22     2,736,217    479.14     1,311,028,120 

Note. — Much  new  machinery  has  been  put  in  operation  within  the  past  few  months, 
increasing  the  number  of  spindles  appreciably  without  affecting  consumption  to  a 
material  extent.    These  returns  Include  consumption  of  foreign  cotton  by  the  mills. 

These  returns  indicate  an  increase  in  the  volume  of  cotton  consump- 
tion in  almost  every  state,  with  the  gain  over  1912-1913  greatest  in 
North  Carolina,  which  continues  to  be  the  leading  state  in  the  amount 
of  raw  material  used,  if  not  in  number  of  spindles.  The  net  result 
for  the  season  in  the  aggregate  for  the  Southern  states  is  a  gain  in  con- 
sumption of  125,353  bales,  or  54,960,013  pounds,  leaving  the  1913 
total  3,105,231  bales,  which  compares  with  approximately  2,735,418 
bales  at  the  North,  or  an  excess  for  the  full  field  of  369,813  bales. 
The  reports  at  hand  from  the  South,  when  gone  over  in  detail,  denote 
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that  eight  old  mills  with  20,216  spindles  have  ceased  operations  per- 
manently, and  seven  mills  containing  147,488  spindles  have  become 
active  factors,  making  a  net  loss  of  one  mill,  but  a  gain  of  127,272 
spindles  during  the  season.  That  total,  however,  does  not  comprise 
the  full  extension  of  capacity  in  1913-1914,  for  the  equipment  of  the 
old  mills  was  increased  to  the  extent  of  396,376  spindles.  The  aggre- 
gate net  gain  for  the  season  was,  therefore,  523,648  spindles.  Further 
extension  of  the  cotton  manufacturing  industry  in  the  Southern  states 
has  naturally  been  held  in  check  by  conditions  recently  prevailing. 
Inquiries  denote  that  in  the  near  future  some  extension  may  be  wit- 
nessed. 


Foreign  Conditions, — Speaking  generally,  the  cotton  industry 
throughout  Europe  during  1913-1914  was  not  as  profitable  as  in 
1912-1913.  The  demand  waa  not  so  healthy.  This  falling  off  in 
business  was  chiefly  the  result  of  over  trading  in  the  past  and  the  ac- 
cumulation of  stock  in  the  markets  of  the  world.  Raw  cotton  prices 
were  on  a  rather  high  level,  but  a  favorable  feature  has  been  that 
quotations  were  fairly  steady.  The  industry  became  quite  free  from 
labor  disturbances,  but  of  course  the  outstanding  item  of  interest  of 
the  season  was  the  outbreak  of  war  which  came  towards  the  close. 

A  review  of  the  cotton  industry  of  Great  Britain  for  the  past  season 
cannot  begin  without  reference  to  the  serious  effect  of  the  European 
war.  All  departments  of  the  industry  were  thoroughly  disorganized, 
and  the  production  in  both  spinning  and  weaving  was  reduced  to 
about  one-half,  and,  at  the  time  of  writing,  little  or  no  business  has 
been  done.  (leneral  trading  conditions  throughout  the  year  were  not 
very  satisfactory.  The  profits  of  both  spinners  and  manufacturers 
showed  a  tendency  to  decline.  After  a  healthy  business  for  two  or 
three  years,  most  of  our  outlets  abroad  have  become  over  supplied  and 
the  usual  falling  off  in  demand  has  taken  place.  In  piece  goods  our 
shipments  abroad  were  not  so  large  as  in  the  past  twelve  months. 
India,  although  taking  large  quantities,  did  not  do  quite  so  well. 
Undoubtedly  heavy  stocks  are  held  in  the  bazaars  of  Calcutta,  Bombay 
and  Madras.  We  shipped  rather  more  freely  to  China,  but  it  can 
scarcely  be  said  that  the  conditions  on  the  other  side  have  been  very 
favorable.  It  is  evident  that  that  great  market  has  not  yet  fully  re- 
covered from  the  disturbances  of  the  last  few  years,  and  to  some  extent 
the  price  of  silver  has  been  against  trade.  The  South  American  outlets 
did  badly,  much  less  cloth  being  sent  than  in  the  past  twelve  months. 
Many  things  have  tended  to  hamper  business-^exchange,  for  one,  not 
being  at  all  favorable.  During  the  past  few  months  of  the  season,  em- 
ployment for  the  work  people  in  the  weaving  districts  became  worse. 
Most  manufacturers  of  shirtings  have  done  fairly  well  and  so  have 
producers  of  light  fabrics,  such  as  mulls,  dhooties  and  jaconettes.  A 
slack  state  of  affairs,  however,  has  shown  itself  in  printing  cloths. 
The  following  table  gives  particulars  of  English  foreign  trade  in  yam 
and  cloth  for  the  twelve  months  ending  July  31st. 
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Exports.  1913-1914.  1912-1913.  1911-1912. 

Yarns pounds,  220,426,800  221,753,900  241,607,300 

Piece  Goods yards,        6,948,826,900        7,222,665,300        6,779,373,900 

It  will  be  seen  that  our  export  trade  in  yarns  was  much  the  same 
as  last  year.  The  number  of  spindles  in  Great  Britain  is  estimated 
at  56,900,000. 

The  reports  generally  from  cotton  spinners  and  manufacturers  in 
European  countries  have  not  been  at  all  healthy  throughout  the  past 
year.  The  increased  cost  of  production  in  some  instances  was  a 
serious  matter  and  the  demand  for  various  reasons  was  not  maintained. 
In  Germany  the  conditions  were  generally  unsatisfactory,  manufacturers 
of  cloth  having  done  rather  worse  than  spinners  of  yarn.  The  export 
trade  at  the  close  of  the  season  was  brought  to  a  standstill  as  a  result 
of  the  war.     The  spindles  are  estimated  at  11,500,000. 

The  industry  throughout  Austria  continued  in  a  poor  way,  restric- 
tion of  output  to  the  extent  of  about  10  per  cent  being  carried  on. 
The  Balkan  war  seriously  aiBTected  the  foreign  trade  in  yarn,  and  the 
present  crisis  prevents  any  idea  being  given  of  tlie  future  course  of 
trade.     Spindles  estimated  at  5,000,000. 

Spinners  and  manufacturers  in  France  had  a  moderate  year.  Many 
difficulties  were  met  with,  but  a  little  improvement  was  shown  over 
the  previous  year.     Spindles  estimated  at  7,500,000. 

Adequate  reports  from  Russia,  owing  to  the  large  area  over  which 
the  industry  is  spread,  are  not  easily  secured,  but  it  has  been  a  poor 
year  for  both  workmen  and  employers.  Prospects  are  said  to  be  a 
little  hopeful,  but  of  course  the  war  is  bound  to  have  a  serious  effect 
upon  the  industry.  Both  spinners  and  manufacturers  have  had  to 
work  at  a  very  small  margin  of  profit.  Spindles  are  estimated  at 
9,000,000.  Poor  advices  relating  to  the  industry  have  come  from 
Italy,  Belgium  and  Spain.  In  the  latter  country  serious  labor  trou- 
bles took  place  and  the  industry  in  all  departments  was  very  disturbed.  • 
A  considerable  amount  of  short  time  has  been  worked  in  Italy  and, 
as  a  result,  supplies  have  been  kept  down.  Organized  short  time  was 
arranged  at  the  beginning  of  July  in  Belgium.  At  present  the  trade 
is  paralyzed  in  all  departments  as  a  result  of  the  war,  and  the  out- 
look is  not  at  all  bright. 

The  cotton  industry  throughout  Europe  has  not  had  a  good  year  by 
any  means.  Most  countries  have  suffered  owing  to  over  production  ; 
and  short  time — either  on  an  organized  scale  or  by  individual  action — 
has  had  to  be  resorted  to.  No  one  can  foretell  what  the  future  of  the 
trade  in  these  countries  will  be,  in  view  of  the  war  which  is  now 
raging  in  Europe. 
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Thb  World's  Annual  Cotton  Consumption. 


1013-1914. 

Countries.  Bales. 

Great  Britain 4,300.000 

Continent 6.000.0JO 

Total  Europe 10.300,000 

United  States— North 2.689,437 

South 2.959.443 

Total  United  States 5.648.880 

Bast  indies 1,730.000 

Japan 1,600.000 

Canada .*.  147.581 

Mexico 28.476 

Total  India,  &c 3.506.057 

Other  Countries.  »&c 450.000 

Total  World 19,904.937 

Average,  weekly 382.787 


1912-1013. 

1011-1012. 

1010-1011. 

Bales. 

Bales. 

Bale: 

4.400.000 

4,160,000 

3,776.000 

6.000.000 

6.720,000 

5.4eo.(»o 

.      10.400,000 

9.880,000 

94286.000 

2,681.804 

2,687.868 

2,230.419 

2.&49,624 

2.622.056 

2,254,626 

5.531.328 

5,209,914 

4,485.044 

1.642,287 

1.607,280 

1.494.217 

1,500,000 

1,357.460 

1,087.184 

144,693 

155.085 

138.579 

26.990 

15.369 

4,060 

8,312,970 

3,135.194 

2.724.040 

398,000 

340.624 

305.400 

.      19.642,298 

. .       18.565,732 

. .       16.750,484 

877,736 

357.033 

822.1:25 

From  the  foregoing  table,  it  would  appear  that  the  world's  total 
consumption  for  1913-1914  records  an  increase  over  the  aggregate 
for  a  year  ago  of  262,639  bales,  and  is  1,339,205  bales  greater  than 
the  results  for  1911-1912,  and  a  new  high  record  in  consumption  has, 
therefore,  been  established.  The  sources  from  which  cotton  has  been 
drawn  in  each  of  the  last  ^ve  years  are  stated  in  the  subjoined  table 
of  the  world's  commercial  crops  in  bales  of  500  pounds  net  each. 

WoRLD*8  Production  of  Cotton. 

1013-14.     1012-13.      1011-12.      1010-11.     1000-10. 

CouNTRiKS.  Bales. 

United  States 14.259.'290 

East  Indies* 5.010.000 

Eg>'pt 1.435,000 

Brazil ,  Act 390.000 

Total 21.094,290        19,197,979 

Consumption,  52  weeks...        19.904.937       19.642,298 


Bales. 

Bales. 

Bales. 

Bales. 

13,943,220 

15,683.945 

11,801.749 

10.224.928 

3.468.407 

3,107,660 

3.235,748 

3.788.618 

1,416.352 

1.396.474 

1.416,711 

938,031 

370,000 

341,886 

406.529 

294,991 

20.529,915 
18.565.732 


16,862.737 
16,750,484 


15,246.628 
16.188,563 


Surplus  from  years  crop. . 

1.189,353 

1444,319 

1,964.183 

112.268 

t942.036 

Visible  and  Invisible  stock  : 

Sept.  1st.  beginning  year.. 

6.3(>1,603 

6.808,929 

4,844.744 

4,732,491 

5.676.626 

Sept.  1st.  ending  year 

7,553.961 

6.364,608 

6,808.927 

4,844,744 

4,732.491 

♦Includes  India's  exports  to  Europe,  America  and  Japan  and  mill  consumption  In 
India.  increa,sed  or  decreased  by  excess  or  loss  of  stock  at  Bombay. 

tHeceipts  Into  Europe  from  Brazil,  Smyrna,  Peru.  West  Indies,  &c.,  and  Japan  and 
China  cotton  used  in  Japanese  mills. 

J  Deficiency  in  the  year's  new  supply. 
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The  above  compilation  indicates  in  brief  but  comprehensive  form 
the  world's  supply  of  cotton  (exclusive  of  that  raised  in  Russia)  in 
each  of  the  five  years,  the  amount  consumed  and  also  the  extent  to 
which  visible  and  invisible  stocks  were  augmented  or  diminished.  It 
will  be  observed  that  the  India  crop  increased  largely,  reaching  a  total 
quite  a  little  greater  than  ever  before  raised  in  that  country.  A 
slight  augmentation  in  the  Egyptian  yield  is  also  to  be  noted,  as  well 
as  a  gain  in  the  amount  secured  from  miscellaneous  sources.  As  a 
result  of  the  important  excess  in  yield  in  India,  the  general  new  sup- 
ply of  cotton  is  quite  a  little  greater  than  current  consumption,  and 
consequently  the  surplus  supply  was  augmented  and  continues  of  com- 
paratively large  proportions. 

The  increase  in  the  spinning  capacity  of  the  mills  of  the  world  was 
only  moderate  during  the  past  season.  The  most  important  addition 
has  been  in  the  southern  part  of  the  United  States,  spinners  there 
now  numbering  nearly  3,000,000,  or  a  gain  over  last  year  of  528,643 
•pindles.     The  compilation  for  the  world  is  as  follows : 


Number  of  Spindles  in  tue  World. 


1914. 

Great  Britain 66,900.000 

Continent 48,200.000 

Total  Europe 100,100,000 

United  States- 
North 18,900,000 

South 12.940,240 

Total  United  States  31,840,240 

Bast  Indies 6.700,000 

Japan 2,400.000 

China  and  Egypt 1 ,015.000 

Totallndia.  &c...  10.115.000 

Canada 965,000 

Mexico 762.149 

Total  other 1,727.149 

Total  World 148.782.389 


1913. 

1912. 

1911. 

1910. 

56,800.000 

66,750.000 

66,500,000 

66,000.000 

43.000,000 

42,600.000 

42.000.000 

40,000,000 

18.800.000 
12,416,592 

81.216,592 

6,696,862 

2,300.000 

950.000 

9,846.862 
961.067 
762,149 

1,728,216 
142,686,670 


99,800,000    99,250,000 


18,700.000 
11,976,929 

30,676.929 

6,463,929 

2.169,796 

960.000 

9,693.725 
940.000 
750,000 

1,690.000 
141.210.664 


98.600.000 

18,800,000 
11,508,253 

96,000,000 

17,700,000 
1136,480 

29,803.268 

6,367.460 

2,099.764 

960.000 

28.936,480 

6.195,671 

2,004,968 

860,000 

9.407,224 
920,000 
750,000 

9,050,689 
900,000 
750,000 

1.670,000 
139.380.477 


1,660,000 
136.637,069 


In  the  above,  the  estimates  for  Great  Britain  and  the  continent  are 
believed  to  be  approximately  correct.  The  results  for  the  United 
States  are  the  figures  of  the  Commercial  and  Financial  Chronicle, 
and  those  for  India  are  taken  from  the  official  reports  of  the  Bombay 
Mill  Owners'  Association,  except  that  the  last  part  is  an  approximation. 
Japan's  aggregates  are  officially  communicated ;  China's  figures  are 
compiled  from  Consular  Reports ;  and  from  Canada  and  Mexico  totals 
are  in  part  estimated. 

The  following  table  furnishes  a  comprehensive  idea  of  the  extent 
and  expansion  of  this  industry.  It  discloses  the  world's  cotton  sup- 
ply and  the  sources  of  it : 
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World's  Supply  and  Distribution  of  Cotton. 


Visible  and 
Invisible 

500  1b.           Supply                           Crops.                             Total  Balance  o/ Suppy 

bales.        Beginning, x     Actual  End  of  Year. 

of              Cnited           All                           Consump-  . ' » 

Year.           States.       Others.        Total.            lion.  Visible.  InvisibU. 

1884-1886....     1,550.000        5  136.000      2.101.000        7.237.000        7.444.000  984.000  359.000 

1886-1886....     1.843,000        6,984.000      2,234.000        8,218.000        8.120,000  968.000  473,000 

1886-1887....     1.441.000        6,960.000      2,677.000        8,537.000        8.605.000  999,000  474.000 

1887-1888....     1.473.000        6.400.000      2,309,000        8.709.000        8.891,000  772,000  519.000 

1888-1889....     1.291.000        6.463.000      2.632.000        9.095.000        9.267,000  682.000  487,000 

1889-1890....     1,119.0(K)        6,820.000      2.933,000        9.753.000        9.795.000  846.000  281.000 

Av'g6years  ....        6.127  .OOrj      2.464.000       8.591.000       8.670.000 

1890-1891....     1.077,000        8.137.000      3,089,000      11.176.000      10,511,000  1.316,000  427.000 

1891-1892....     1.742,000        8,640.000      3,001.000      11.641.000      10.565.000  2,310.000  508.000 

1892-1893....     2.81S.()00        6.i:J5,(X)0      3.296.000        9.731,000      10.291.000  1.903.000  355,000 

1893-1894....     2.258.000        7.136.000      3.314.0fX)      10.4.50.000      10.580.000  1,792,000  336,000 

1894-1895....     2,128.0'K)        9,640.fM)0      2.978,000      12.618.0^0      11.513.000  2.185,(X)0  1.018,000 

1896-1896....     3.203.000        6.912,(K)0      3,421.000      10.333,000      11,605.000  1.231,000  700.000 

Av'g6years  ....        7,817,000      3.175,000      10.992.000      10.849,000 

1896-1897....     1.931.000        8.13.-).8<)S      3,438.000      11.873.868      11,880,332  1.295,686  628.000 

1897-1898....     1.9->3.t>:S6      10,890.000      3.316,290      14.206.290      12.888.768  1.905.158  1.336.000 

1898-1899....     3.211.1.58      11.078.0)0      3.694.934      14.772.934       14.014,728  2.371,364  1,628.000 

1899-1900....     3,999.364        9.137.000      3.092.897      12.229,897      13.772,772  1,071.489  1.385,000 

1900-1901....     2.ir)6.489      10.218,(XX)      3.414.4M      13.632,454      18.415.916  1.549.027  1,124.000 

1901-1902....     2.r,73.027      10.380.380      4.a33..'i69      14.413.949      14.414.908  1,306,068  1.366,000 

Av'g6years  ....       IO.OJ.5.207      3,498.358      13.521.565      13.397.911 

1902  HK)3....     2.*')72.(>>8      10.5n.0'20      4.215.667      14.7-26.687      14.477,694  1,177,677  1.743,384 

1903-li«>l....     2,<.»21.(r.l        9.811.671       4,317.070      11.159.341       14,310,158  1,086.237  1,735,007 

1904-l9aT....     2.770.2U      13.120.0.->(i      4.464.000       17.884.050      15,611,667  2,501.469  2,541,164 

19a5-19(J6 . . . .     5.»)42.t533       ll.UVJ.tK)!      4.568,629      15.571.5:33       16.435,1>28  1,702.485  2.476.458 

1906-1907....     4.178.938      13.3or,.R46      5.1'(>5.a37       18.512.683       16.998.898  2,215.497  3.477.226 

1907-11MJ8 . . . .     .-).»UL>.723       11.2:>7.r):i8      4. 18(5. 104       15.143.642      16.281.272  l,6a),l(>l  3.254.989 

Av'g6years  ....       ll..-).-)t).r,72      4.492.985      16,049.657      15.685.819 

1908  1909....     4.8.')5.()lt3      13,496.751       4,489,169      17.985.920      17,164.487  1,875.140  3,801.388 

1909-1910....     5.676,526       10.224.023      5,021. (50,5      15.246,528      16,188.5«>3  1.367.624  3.464,867 

1910-1911....     4.732,491       11,801.719      5.057.988      16.8«V2.737       16.7.=>0.481  1.537.249  3.307,496 

1911-1912....     4,844.744       l.'..t)H:{.<u:)      4,845,970      20.:)21>.915      18.56.5.732  2.095.478  4.713.449 

1912-1913....     6.80s.ii27       13.913,220      5.2.54. 7r)9       19.197.979      19.642.298  2.015.211  4.849.897 

1913  1914....     6.3fVl.tkH      14,2.59.2i«J      6.8;{5.000      21,0*14.290      19  904.937  2,728,000  4.825,961 

Av'K6years  ....       13,23.5.180      5.2.50.748      18.186,228      18,036,084 

To  illustraic  tho  preceding,  take  ihe  la.^t  .sea.sou.  1913-1914.  and  the  results  would  be  as 
follows: 

SiPPLY.— Vi.sU)le  and  invisible  stock  beginning  of  year bales.  6.364.608 

Total  crop  during  year 21.094.290 

Total  supply— bales  of  ,V)0  lbs 27.468,898 

DisTRiiUTioN.— Total  consimipiion .  \c 19,904.937 

Leaving  visible  slock 2,728.000 

Leaving  In  visible  .stock 4,826,961 

Total  visible  and  invisible  stock  at  end  of  year 7,668,961 
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Overland  Cotton  Movement, — With  the  frequent  and  improved 
water  transportation  facilities  of  recent  years,  coupled  with  the  fact 
that  the  large  users  of  cotton  at  the  North  are  adjacent  to  the  sea- 
board, the  proportion  of  the  crop  moved  by  the  overland  routes  con- 
tinues to  dwindle.  In  1883-1884  nearly  one-6fth  of  the  crop  was  so 
moved.  Last  season  it  had  declined  to  12  per  cent  In  the  season 
just  disclosed,  some  important  routes  failed  to  share  in  the  proportion 
of  the  crop  carried  in  previous  years — in  fact,  the  amounts  carried 
by  the  various  routes  varies  from  year  to  year  to  quite  a  considerale 
extent  The  following  is  a  statement  of  the  movement  overland  for 
the  years  ending  August  31,  1914,  1913  and  1912. 


Amount  Shippfd—                                                   1013-1914.  1912-1913.  1911-1912. 

Via  St.  Louis bales,  580,591  594,216  668,030 

Via  Cairo 410,245  298,868  289,382 

Via  Rock  Island 6,748  21,822  8,458 

Via  Louisville 121,945  109,026  173,553 

Via  Cincinnati 118,300  181,669  126,428 

Via  Virginia  points 167,614  160,144  187,880 

Via  otlier  routes 343,074  363,238  477,765 

Total  grross  overland 1,748,517  1,678,983  1,931,496 

Deduct  Shipments — 

Overland  to  x\ew  York,  Boston,  c^c. . .  128,971  149,752  195,369 

Between  Interior  towns,  &c t205,398  tl37,509  tl07,313 

Galveston,  inland  and  local  mills 20,395  18,484  21,967 

New  Orleans,  inland  and  local  mills. . .  118,310  38,646  23,692 

Mobile,  inland  and  local  mills 11,591  11,787  9,699 

Savannah,  inland  and  local  mills 15,910  34,505  31,608 

Charleston,  inland  and  local  mills 4,300  319  2,061 

North  Carolina  ports,  inland  and  local 

mills 12,301  2,038  4,228 

Virginia  ports,  inland  and  local  mills  16,229  13,771  7,296 

Total  to  be  deducted 533,405  406,811  403,233 

Leaving  total  net  overland*. . . .  1,215,112  1,272,172  1,528,263 

The  relation  of  the  gross  weights  this  year  to  previous  ten  years 
may  be  seen  from  the  following  comparison : 


*Th!8  total  includes  sbipmeDts  to  Canada  by  rail,  which  during  1913-1914  amounted 
to  142,861  bales,  and  are  deducted  in  the  statement  of  consumption, 
t  Includes  foreign  cotton  consumed  at  the  South. 
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Weight. 


Season 


No.  of  Balex.  Weight.  Pounds. 

1913-14 14,60f>,%8  7,5ir),792,345 

1912-13 14,128,902  7,327,100,905 

1911-12 16,043,816  8,260,752,953 

1910-11 12,132,332  6,217,382,145 

1909-10 10,650,961   *  5,400.008,818 

1908-09 13,828,846  7,115.746,869 

1907-08 11,581,829  5,907,070.895 

1906-07 13,550,760  6,984,842.670 

1905  06   11,319,860  5,788,728,073 

1904-05 13.556,841  6,996,731,233 

1903-04 10,123.686  5.141,417,938 


A  rprafte 

Weight 

per  bale. 

514.43 
518.59 
514.80 
512.46 
507.00 
514.56 
510.03 
515.46 
511.37 
516.10 
507,86 


Exports  of  Cotton  Manufactures. 

Years  Ending  June  80. 

1914. 1913.  1912. 

Total  Total  Total 

To  Yards.  Value.        Yards.       Value.        Yards.        Value 

Arabia 17.789.672  $1,018,876  24,690.495  $1,488,940  37.139,185  $2,026,394 

Canada 20,979.629  1,973.147  27,121.628  2.507.341  19.291.438      1.721,704 

Central  America 86.615.841  2.217,031  84.047.620  2,181,036  46.861,572  2,661.860 

Westlndlos 74.779.367  5,121.792  67.886,989  4.639,400  86,231.645  5.5J7.297 

South  America 41.616,023  2,794.448  64,163.658  3,368.028  63,037.292  3.236,628 

China 89,156,450  6,096.408  80.461.847  5.584.985  106.415.469  7.371,958 

Asia  and  Oceania....  97,611,286  6,666.832  109,862.169  7.274,409  83.948,474  5.483.876 

East  Indies 14.890.899  1,063.798  14,466.062  l.-228,856  13.055.990  1.015,789 

All  others 21.470.946  •24.514,901  32.528.973  •25.525,982  29.797.634  ^21 .784.011 

Total 414,860.018      61 ,467.238    444.729.241    63,743.977  476,778,499    50.769.511 

Sea  Island  Cotton. — The  total  growth  of  Sea  Island  this  year  is 
82,277  bales,  and  with  the  stock  at  the  besrinning:  of  the  year, 
(15,639  bales)  we  have  the  following  as  the  total  supply  and  distri- 
bution : 

This  year's  crop bales,        82,277 

Stock  September  1,  1913 15,639 

Total  year's  supply bales,        97,916 

DiMrihuted  an  folloirs — 

Exported  to  foreign  ports bales,        17,124 

Stock  end  of  year 2,713        19,837 

Leaving  for  consumption  in  United  States bales,        78,079 

Prices  of  Cotton  and  Cotton  Goods. — The  following  are  compilations 
covering  the  price  of  printing  cloths  and  raw  cotton  for  a  series  of 
years.  The  highest  and  lowest  quotations  being  jriven  for  64  squares 
28- inch  printing  cloths  at  Fall  Kiver  in  each  of  the  last  26  seasons — 
18HH-1889:  1913-1914  inclusive. 


*  luoludes  values  of  exports  of  clothing,  yarn,  waste,  A:c. 
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High.  Low. 

1913-14 4.00c.  3.50c. 

1912-13 4.06  3.62 

1911-12 4.00  3.12 

1910-11 3.88  3.50 

1909-10 4.25  3.62 

1908-09 3.62  3.00 

1907-08 5.25  3.00 

1906-07 5.25  3.38 

190&-06 3.81  3.37 

1904-05 3.50  2.62 

1903-04 4.12  3.00 

1902-03 3.37  3.00 

1901-02 3.25  2.37 


High.  Low.^ 

1900-01 3.25c.  2.37c. 

1899-00 3.50  2.75 

1898-99 2.75  1.94 

1897-98 2.62  1.94 

1896-97 2.62  2.44 

1895-96 3.06  2.44 

1894-95 2.88  2.50 

1893-94 3.00  2.61 

1892-93 4.06  2.87 

1891-92 3.50  2.75 

1890-91 3.31  2.88 

1889-90 3.75  3.25 

1888-89 4.06  3.76 


It  will  be  noted  that  printing  cloths  have  averaged  a  little  lower 
than  in  1912-1913,  notwithstanding  the  greater  cost  of  raw  material; 
consequently  the  margin  of  profit  to  the  manufacturer  of  goods  was 
lees  in  this  latest  season. 

The  raw  material  opened  the  season  at  a  higher  level  than  at  the 
beginning  of  the  previous  cotton  year,  and  later  developments  caused 
a  somewhat  further  material  advance  so  that  on  the  whole  the  general 
basis  of  values  was  quite  a  little  better  than  for  1912-1913. 

HiGUEST  AND  LoWEST  PrIGES  OP    MIDDLING    UPLAND   CoTTON    IN  THE   NbW 

York  Market  on  Saturday  of  each  week  during  tub  Cotton  Year 
ENDING  August  31,  1914. 


1913. 

1 

1914. 

Week 

1914. 

Week 

1    Week 

Ending.    Highest. 

Lowest 

.  ending.     Highest. 

Lowest. 

ending.     Highest. 

Lowest. 

Sept. 

6. 

.13.30c 

12.75c.  Jan. 

3. 

.12.60c 

12.40c. 

May 

2. 

.13.25c 

13.00c. 

Sept. 

13. 

.13.25 

13.05 

IJan. 

10. 

.12.60 

12.30 

May 

9. 

.13.00 

12.90 

Sept. 

20. 

.13.60 

13.25 

Jan. 

17. 

.12.90 

12.50 

May 

16. 

.13.50 

13.00 

Sept. 

27. 

.14.30 

13.55 

Jan. 

24. 

.13.05 

12.90 

May 

23. 

.13.75 

13.50 

Oct. 

4. 

.14.20 

14.10 

iJan. 

31. 

.12.90 

12.75 

May 

30. 

.14.50 

13.75 

Oct. 

11. 

.14.10 

13.70 

iFeb. 

7. 

.12.75 

12.65 

June 

6. 

.13.75 

13.65 

Oct. 

18. 

.  13.80 

13.50 

Feb. 

14. 

.12.85 

12.55 

June 

13. 

.13.70 

13.60 

Oct. 

25. 

.  14.50 

14.10 

Feb. 

21. 

.13.00 

12.90 

.Tune 

20. 

.13.40 

13.25 

Nov. 

1. 

.14.50 

14.00 

Feb. 

28. 

.13.05 

13.00 

June 

27. 

.  13.25 

13.25 

Nov. 

8. 

.14.00 

13.70 

Mar. 

7. 

.13.05 

13.00 

July 
July 

4. 

.  13.25 

13.25 

Nov. 

15. 

.13.90 

13.60 

Mar. 

14. 

.13.25 

13.00 

11. 

.13.25 

13.25 

Nov. 

22. 

.13.70 

13.50 

Mar. 

21. 

.13.50 

13.20 

July 

18. 

.13.25 

13.25 

Nov. 

29. 

.13.50 

13.30 

Mar. 

28. 

.13.50 

13.50 

July 

25. 

.13.25 

13.25 

Dec. 

6. 

.13.50 

13.50 

Apr. 

4. 

.13.75 

13.30 

Aug. 

1. 

.13.00 

12.50 

Dec. 

13. 

.13.40 

13.25 

Apr. 

11. 

.13.40 

13.35 

Aug. 

8* 

not  quoted 

Dec. 

20. 

.13.00 

12.60 

Apr. 

18. 

.13.35 

13.10 

Aug. 

15t. 11.00 

11.00 

Dec. 

27. 

.12.60 

12.50 

Apr. 

25. 

.13.25 

13.10 

Aug. 

22* 

t  not  quoted 

ligh 

Bon. . . 



Aug. 

29* 

not  q 
1 

uoted 

I 

psf.  for  fhft  RPft 

4  .'sn 

I 

^west  for  the  seas 

on . . . . 

11  nn 

*  Exchange  closed. 

t  Estimated  value  named  to  protect  cotton  In  New  York  warehouses  in  case  of  Are. 


Digitized  by 


Google 


62  Fifty-Seventh  Annual  Report — Part  II 


REVIEW  OF  THE  COAL  TRADE  OF  NEW  YORK. 

For  the  Year  1914. 

Surveying  the  course  of  events  during  1914,  we  find  that  the  coal 
trade  conditions,  as  expressed  by  tonnage  records,  compared  with  two 
previous  years  show  up  as  follows : 


Anthracite. . 
Bituminous. 


1912. 

1913. 

1914. 

84,000,000 

91,000,000 

91,000,000 

t50,000,000 

478,000,000 

435,000,000 

The  tonnage  for  1914  did  not  show  the  usual  10  per  cent,  increase, 
which  we  have  been  apt  to  look  for  with  each  recurring  year,  for  the 
simple  reason  that  in  the  last  quarter  there  was  started  somewhat 
of  an  industrial  depression  throughout  this  country  and  Canada  as 
well  as  a  result  of  the  European  war  and  hesitation  developed,  there- 
fore, on  the  part  of  the  manufacturers  who  were  loath  to  load  up  with 
anything  like  an  abnormal  fuel  supply. 

In  part,  therefore,  as  a  legacy  from  the  preceding  year,  1914  showed 
a  material  reduction  in  the  amount  of  coal  taken  for  industrial  and 
manufacturing  purposes.  In  the  first  month  of  the  year  it  did  look 
as  if  there  might  possibly  be  a  turn  for  the  better  in  this  direction, 
and  there  was  some  little  recovery,  especially  as  the  summer  advanced 
and  crop  news  improved.  All  progress  was  suddenly  halted  in  the 
month  of  August  by  the  continental  war  in  Europe,  which  had  such 
a  depressing  effect  upon  all  financial  and  industrial  circles  on  this 
side  of  the  water.  Two  months  later  there  was  somewhat  of  a 
recovery,  but  the  year  went  out  with  a  tonnage  very  much  reduced 
from  that  of  1913.  Indeed  the  loss  of  tonnage,  as  compared  with  the 
preceding  year,  to  say  nothing  of  the  loss  of  anything  which  might  be 
called  the  normal  annual  increase,  puts  the  bituminous  trade  of  the 
country  back  to  a  statistical  point  less  than  that  of  1912.  Had  the 
usual  increase  been  achieved  the  year's  figures  would  have  been 
544,500,000  tons  of  soft  coal  alone. 

This  condition  of  the  bituminous  trade  placed  both  the  owner  and 
carrier  in  an  unfavorable  position,  so  far  as  profit  is  concerned,  for 
this  business  must  be  run  at  pretty  nearly  full  force  in  order  to  yield 
a  proper  return  upon  the  investment.  There  were  many  times  during 
the  year  when  it  was  reported  that  mines  were  being  run  at  25  to  50  per 
cent,  of  normal  capacity,  and  at  the  same  time  there  was  no  opportunity 
for  an  increase  in  price,  because  with  this  condition  of  over  production 
there  were  ample  supplies  in  the  markets  of  the  country,  and  conditions 
favored  the  buyer.     Surely  the  manufacturer  or  other  consumer  of 
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coal  for  industrial  purposes  had  no  reason  to  find  fault  with  the  cost 
of  his  fuel  supply.  Indeed  in  many  cases  coal  was  sold  below  cost  of 
production. 

Practically  throughout  1914  the  basic  industries  of  the  country 
were  in  such  condition  that  they  were  not  large  users  of  coal,  and  this 
fact  reflected  particularly  in  the  amount  of  coal  taken  to  be  turned 
into  coke,  the  fuel  which  enters  so  largely  into  iron  and  steel  produc- 
tion. So  much  was  industry  depressed  that,  in  some  instances  at 
least,  the  production  of  coke  fell  off  about  30  per  cent,  compared  with 
the  preceding  year,  which  was  in  no  sense  a  gratifying  or  creditable 
one,  while  the  prices  obtained  for  this  commodity  were  also  very  much 
below  what  had  been  the  ruling  rate  the  preceding  year. 

When  one  comes  to  the  discussion  of  anthracite  coal  conditions 
during  the  year,  it  is  found  that,  in  spite  of  all  the  vicissitudes  of 
business  in  one  channel  and  another,  this  important  industry  was  able 
to  make  about  as  good  a  showing  as  it  did  in  1913,  which  was  the 
banner  year  in  the  production  of  coal  of  this  grade  and  quality. 
This  exposition  of  business  conditions  in  this  line  evidences  the  fact 
that  the  growth  in  the  volume  of  this  tonnage  was  met  by  the  demand 
therefor.  After  many  years  of  struggle  and  hardship,  which  some  in 
the  coal  trade  remember,  demand  and  supply  are  now  about  upon  an 
even  basis  of  tonnage. 

There  was  a  time,  even  in  the  recent  past,  when  output  was  nothing 
like  so  large  as  it  is  now,  but  even  in  that  case  the  demand  was  not 
equal  and,  therefore,  there  were  many  price  changes  and  variations. 
But  during  the  past  twelve  years  there  has  been  such  an  evenness  of 
prices  that  one  may  say  that  this  particular  industry  of  the  country 
stands  as  an  unique  example  of  good  management,  having  also  an 
unique  class  of  goods  to  sell.  It  is  indeed  a  remarkable  thing  to  be 
able  to  note  the  production  of  91,000,000  net  tons  of  anthracite  coal 
in  the  year  1914,  of  which  about  12  per  cent,  was  used  at  the  mines 
for  steam  raising. 

Considering  that  the  1914  tonnage  was  well  up  to  the  record  and 
that  prices  were  maintained  on  the  usual  basis  producers  and  whole- 
salers of  anthracite  had  little  reason  to  be  dissatisfied  with  1914  results. 
The  year  started  off  poorly  because  of  exceptionally  mild  weather 
during  January  and  part  of  February,  but  seasonable  conditions  pre- 
vailed after  the  middle  of  the  latter  month  and  demand  was  good  for 
the  rest  of  the  season. 

In  fact  there  was  not  a  poor  month  from  a  tonnage  standpoint  after 
February,  demand  throughout  the  spring,  summer  and  fall  being  so 
uniformly  good  as  to  overcome  the  setback  in  the  first  two  months. 
Retailers  stocked  up  liberally  during  the  summer,  and  the  individual 
operators  had  to  offer  fewer  price  concessions  than  usual  in  order  to 
move  their  output.  On  the  other  hand  their  coal  did  not  command  a 
premium  in  the  fall  because  the  early  buying  prevented  a  shortage 
developing  in  the  later  months. 

Demand  was  stimulated  to  quite  an  extent  in  August  by  the  out- 
break of  war  in  Europe.     Food  prices  advanced  and  many  people, 
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fearing  that  coal  would  go  up  too,  bought  a  few  tons  at  prevailing 
prices  in  order  to  be  on  the  safe  side.  This  enabled  retailers  to  buj 
more  freely  and  gave  the  fall  season  an  early  start.  September  and 
October  were  fairly  active  months,  but  demand  eased  up  as  the  fall 
advanced.  Fear  of  high  prices  passed  away,  and  with  weather  no 
more  than  seasonably  cold  a  moderate  reaction  set  in  which  continued 
into  December  when  cold  weather  brought  about  improvement. 

In  the  bituminous  trade  at  New  York,  1914  was  a  year  of  remark- 
ably few  bright  spots.  While  it  is  true  that  the  volume  of  business 
done  shrunk  only  5  or  10  per  cent,  in  the  aggregate,  as  compared  with 
1913,  market  conditions  favored  the  buyer  to  such  an  extent  that 
proBts  suffered  much  worse  than  the  tonnage  figures  indicate. 

It  will  be  recalled  that  business  slumped  badly  in  December,  1913, 
and  the  depression  continued  during  the  first  two  months  of  1914.  In 
March  the  market  strengthened  slightly,  owing  partly  to  weather  con- 
ditions and  partly  to  the  fact  that  the  wage  agreement  expired  April 
Ist.  Although  there  was  a  delay  of  several  weeks  after  the  opening 
of  the  coal  year  before  a  new  scale  was  signed — practically  a  renewal 
of  the  old  one,  wages  not  being  advanced — the  men  remained  at  work 
and  the  March  boomlet  quickly  flattened  out. 

It  soon  developed  that  a  heavy  amount  of  coal  had  been  mined  in 
a  few  weeks  prior  to  April  1st,  in  anticipation  of  a  possible  suspension, 
and  was  beinsr  held  by  shippers  at  mine  sidings  and  at  the  local  load- 
ing ports.  With  consumers  heavily  stocked,  there  was  no  active  de- 
mand for  the  tonnage  and  much  of  it  had  to  be  sacrificed  at  low 
figures.  The  accumulation  bad  been  pretty  well  reduced  by  the 
middle  of  May,  and  after  that  the  market  was  in  a  healthier  con- 
dition. At  no  time  did  it  develop  marked  strength  or  activity,  but 
production  was  closely  limited  to  requirements,  so  that  there  was  not 
a  repetition  of  the  spring's  demoralization. 

Prices  were  low  throughout  the  year.  It  was  impossible  at  any 
time  to  get  a  premium  on  spot  coal,  and  in  a  good  many  instances 
the  1918  figures  were  shaded  on  contracts.  The  war  stimulated  ex- 
ports to  some  extent  in  September,  but  in  the  last  quarter  of  the  year 
the  foreign  demand  dropped  off  and  the  high  ocean  transportation 
rates  militated  against  increased  exports. 

With  regard  to  prices.  In  the  opening  of  the  year  Georges  Creek 
coal  sold  at  83.10  to  83.15  at  which  price  it  remained  until  May, 
when  it  was  quoted  at  $3.10  to  83.20  and  remained  at  these  figures 
until  the  end  of  the  year.  High  grade  three  quarter  lump  coal  sold 
at  S3. 15  to  $3.20  in  January,  holding  there  until  April  when  it  was 
$3.20  to  $3.25  and  in  June  $3.25  to  $3.30  dropping  to  $3.20  to  $3.30 
in  August  and  continued  at  that  figure  until  the  year  closed.  South 
Fork  Miller  vein  in  first  four  months  was  $3.10  to  $3.15  dropping 
to  83.05  to  $3.10  in  May  and  selling  at  that  price  until  end  of  the 
year.  Xant  Y  Glo  and  Moshannon  were  $2.80  to  $2.90  f.  o.  b.  New 
York  in  January  and  during  the  year  until  December  when  there 
was  a  drop  to  $2.70  to  $2.80. 

Year  began  with  ordinary  Somerset  at  $2.65  to  82.70,  going  to 


Digitized  by 


Google 


Review  of  the  Coal  Trade — 19U  65 

$2.70  to  $2.80  in  April ;  $2.65  to  $2.80  in  May ;  $2.60  to  $2.80  in 
June  and  July.  In  August  it  was  $2.55  to  $2.70  going  to  $2.60  to 
$2.70  in  September  and  continuing  at  that  price  until  close  of  year. 
Fairmont  three-quarter  was  $2.75  to  $2.85  at  opening ;  $2.60  to  $2.70 
in  February  and  March,  going  to  $2.70  to  $2.80  in  April  and  in 
May  $2.75  to  $2.85.  In  June  it  was  $2.75  to  $2.85  and  $2.70  to 
$2.80  in  July,  $2.65  to  $2.70  in  September  and  remainder  of  the 
year.  Odds  and  ends  sold  for  $2.40  to  $2.60  in  January,  $2.35  to 
$2.60  in  February;  $2.10  to  $2.35  in  March;  $2.40  to  $2.50  in 
April  and  down  to  $2.10  to  $2.20  in  May,  then  up  to  $2.35  to  $2.40 
in  June.  In  July  price  was  $2.45  to  $2.50;  $2.30  to  $2.40  in 
August;  $2.40  to  $2.45  in  September;  $2.35  to  .$2.40  in  October, 
November  and  December.  Practically  all  these  prices  were  below 
the  corresponding  figures  of  1913. 

Amount  of  coal  consumed  in  New  York  in  the  course  of  a  year  will 
be  found  of  much  interest  and  details  as  to  various  uses  follow  : 

Anthracite — 
Domestic,  private  houses  and  small  stores  using  mostly  egg, 

stove  and  nut.     About  one-fourth  of  the  total 25  per  cent. 

Flats  and  apartment  houses,  heating,  etc.,  using  mostly  bro- 
ken and  egg,  or  pea  and  buckwheat.     Under  one-third 

of  the  total 33  per  cent. 

(The  two  preceding  items  some  58  per  cent,  ag^egatiug  a  little 
more  iliauone  ton  per  capita,  may  be  termed  the  domestic  trade.) 

Hotels,  clubs,  theatres,  factories,  institutions,  etc.     About 

one-tenth  of  the  total 10  per  cent. 

Gas  and  electric  requirements,  estimated  from  annual  re- 
ports.    About  one-tenth  of  the  total 10  per  cent. 

Department  stores,  office  buildings,  etc 10  per  cent. 

Elevated,  subway  and  surface  railroads.    About  one-fourth 

of  their  total  tonnage 4  percent. 

Steamboats,  tugs  and  shipping,  also  steam  railroad  fuel,  for 

heating,  etc.,  within  city  limits 4  per  cent. 

Municipal  requirements,  (city  departments) 4  per  cent. 

Total  anthracite  (about) 1 1,000,000  tons. 

Bituminous. — 

Steam   trade,    factories,  refineries,  etc.,  including  gas  and 

electric  plants  (about) 20  per  cent. 

Steamship  bunkering  (otiicial  returns) 55  per  cent. 

Elevated,  subway  and  surface  railroads 17  per  cent. 

Heating  stores,  otiice  buildings,  etc 5  per  cent. 

Blacksmith  trade,  including  carriage  manufacturers 2  per  cent. 

Municipal  requirements,  pumping  stations,  etc 1  per  cent. 

Total  bituminous  (about) 8,500,000  tons. 

Total  anthracite  and  bituminous 19,500,000  tons. 

The  above  figures  are  all  in  gross  tons  of  2,240  pounds. 
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Id  addition  there  is  used  an  estimated  coke  tonnage  (gas  house) 
amounting  to  250,000  loads  of  50  bushels  each. 

The  coal  trade  by  boroughs  is  estimated  as  follows : 

Ton9. 
Anthracite.      Manhattan  and  Bronx 6,550,000 

Brooklyn  and  Queens  4,350,000 

bituminous.    Manhattan  and  Bronx 2,087,000 

Brooklyn  and  Queens 1,350,000 

Bunker  business  cannot  be  divided  by  boroughs.  Odd  accounts  of 
hard  and  soft  coal  not  covered  in  above  distribution  may  be  set  aside 
as  tonnage  used  on  Staten  Island. 

The  following  distribution  of  tonnage  in  the  Borough  of  Brooklyn 
is  furnished  to  us  : 

Tont. 

To  Steam  users,  including  all  sizes  and  grades  of  Anthracite 
and  Bituminous : 2,000,000 

To  apartment  houses,  hotels,  stores,  etc.,  all  Anthracite,  in  sizes 
from  pea  to  broken,  with  small  percentage  No.  1  Buckwheat.    1,500,000 

To  families,  all  Anthracite,  sizes  e^g,  stove  and  nut  principally, 
with  a  very  small  percentage  of  broken  and  pea 1,000,000 

The  Borough  of  Queens  will  take  a  greater  proportionate  amount 
of  coal  than  Brooklyn,  on  a  per  capita  basis,  because  of  manufacturing 
interests  in  the  Long  Island  City  section  and  the  tonnage  of  coal  used 
for  railroad  purposes.  There  is  practically  no  coal  used  for  railroad 
purposes,  on  locomotives,  in  Brooklyn,  and  very  little  in  Manhattan. 
A  moderate  tonnage  is  delivered  to  engines  in  the  Borough  of  Bronx. 

The  amount  indicated  as  requirements  of  local  railroad  interests 
may  be  sub-divided  in  general  as  follows:  Brooklyn  Rapid  Transit 
Co.,  500,000  tons  hard  coal,  150,000  tons  soft  coal ;  the  former  Met- 
ropolitan Street  Railway  lines,  350,000  tons  in  all,  of  which  about 
200,000  tons  is  buckwheat  coal.  The  balance  of  the  tonnage  is  used 
by  the  subway  and  elevated  power  houses  in  the  several  boroughs  and 
is  about  equally  divided  between  hard  and  soft  coal. 

Probably  the  largest  industrial  consumers,  if  they  may  be  so-called, 
are  the  breweries,  of  which  there  are  about  thirty-five  in  Manhattan 
alone.  In  all  about  250,000  tons  is  sold  to  this  trade  in  Manhattan 
and  about  half  a  million  in  the  entire  city. 
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REVIEW  OF  THE  TOBACCO  TRADE  OF  NEW  YORK. 


For  the  Year  1914. 


Ck)mparativel7  uneventful  was  the  year  1914  in  the  tobacco  trade. 
The  fact  that  it  was  not  what  might  be  termed  a  '*  money-making  year  *' 
is  hardly  worthy  of  comment  because  a  number  of  years  have  gone 
by  since  the  tobacco  business  was  a  great  money-maker.  The  possi- 
bilities of  amassing  large  fortunes  out  of  the  handling  of  tobacco  have 
been  inconsiderable  for  a  decade  past 

Of  course,  there  are  not  a  few  exceptions  to  this  rule  and  in  scru- 
tinizing the  records  for  the  past  year  it  will  be  found  that  those 
houses  that  operated  on  the  broadest  lines  were  the  houses  that  made 
the  most  money.  Manufacturers  who  employed  the  best  salesmen, 
paid  the  highest  prices  for  raw  material  and  did  the  most  advertis- 
ing are  the  houses  whose  ledgers  are  showing  the  best  results  at  the 
year's  end. 

Manufactures, — The  figures  for  the  fiscal  year,  ending  June  30th 
last,  in  the  production  of  cigars,  show  a  decrease  of  over  28,000,000. 
It  is  a  question  as  to  which  division  of  the  cigar  business,  the  clear 
Havana  or  the  so-called  domestic,  shared  the  most  heavily  in  this  loss, 
but  the  indications  are  that  the  higher  priced  goods  suffered  greatly. 
The  fact  that  there  has  been  an  unusual  increase  in  the  production  of 
little  cigars  or  short  smokes,  suggests  that  the  public  has  been  econo- 
mizing on  its  tobacco  bill. 

The  manufacture  of  clear  Havana  cigars  in  bond  has  been  practiced 
by  a  number  of  concerns,  many  of  whom  have  now  been  operating 
under  this  system  for  the  past  year.  It  has  yet  to  be  established, 
however,  just  what  pecuniary  benefits  are  to  be  derived  from  this  sys- 
tem. The  bonded  stamp  has  not  yet  gained  material  prestige  with 
the  smoking  public,  although  it  has  undoubtedly  gone  a  long  way 
toward  cementing  the  bond  of  confidence  between  the  manufacturer 
and  the  dealer.  At  the  end  of  another  year  or  two  the  advantages  of 
the  system  will  be  more  clearly  defined. 
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The  growing  interest  in  what  has  oome  to  be  known  as  the  shade- 
grown  cigar  should  be  set  down  in  the  records  of  cigar  trade  history 
for  1914.  As  a  matter  of  fact  there  is  some  connection  between  this 
feature  and  the  bonded  system  of  cigar  manufacture.  Of  course,  the 
chief  impetus  behind  the  so-called  shade-grown  cigar  is  the  growing 
tendency  on  the  part  of  smokers  to  demand  a  cigar  that  is  mild  and 
burns  freely,  together  with  a  natural  tendency  on  the  part  of  the 
dealer  to  push  a  class  of  goods  that  yields  a  better  profit  than  it  is  pos- 
sible for  a  high  grade  clear  Havana  article  to  yield.  But  in  addition 
to  thb  is  the  opportunity  which  the  bonded  law  opened  to  the  clear 
Havana  manufacturer  to  make  a  seed  and  Havana  cigar  without  lay- 
ing his  clear  Havana  product  open  to  suspicion. 

The  significant  fact  with  regard  to  our  trade  with  Porto  Rico  is 
that,  within  the  past  twelve  months,  the  island  increased  her  shipments 
to  the  United  States  by  1,100  cases  or  about  4,000,000  cigars.  This 
fact  is  doubly  significant  as  regards  the  demand  for  Porto  Rican  cigars 
in  this  country.  It  took  place  in  a  year  of  general  business  depressson, 
and  some  of  the  larger  factories  experienced  long  continued  labor 
troubles  during  the  year.  With  the  United  States  in  a  better  condi- 
tion to  absorb  Porto  Rico*s  output,  and  with  the  Porto  Rican  industry 
unhampered  by  abnormal  labor  conditions,  a  much  better  showing 
would  have  been  made. 

Cigarettes, — Nothing  more  graphic  can  be  contributed  to  the  history 
of  the  cigarette  branch  of  the  tobacco  trade  than  the  actual  figures  of 
production.  Once  these  have  been  given,  further  comment  sinks  into 
insignificance.  It  can  only  be  said  that  the  production  of  the  past 
year  exceeds  that  of  the  year  previous  by  14  per  cent.,  and  that  the 
production  in  ten  years  has  jumped  from  about  3,500,000,000  to 
15,500,000,000. 

Many  reasons  for  the  phenomenal  development  of  the  cigarette  bus- 
iness during  the  past  ten  years  are  advanced.  It  is  submitted  that 
the  cheapness  of  the  cigarette  is  appealing ;  that  it  is  in  line  with  the 
general  public  tendency  toward  the  use  of  milder  tobacco ;  that  it  is  a 
short  smoke  and  more  adaptable  to  an  age  when  things  are  done  hur- 
riedly and  when  there  is  more  nervous  strain  than  in  former  days. 

But,  more  probably,  the  remarkable  increase  in  cigarette  output  is 
largely  a  question  of  business  enterprise.  The  cigarette  manufacturers 
have  willingly  expended  large  sums  of  money  without  expecting  or 
demanding  an  immediate  return.  They  have  done  this  not  in  a  gam- 
bling spirit,  but  after  having  actually  and  calmly  mapped  out  a  logical 
businass  campaign  and  having  followed  it  through  to  its  conclusion. 

Smoking,  Chewing  and  Snuff. — The  various  forms  of  manufactured 
tobacco,  plug,  twist,  fine  cut,  smoking  and  snuff  have  continued  to  forge 
ahead  during  the  past  year 

Of  these,  smoking  tobacco  has  shown  the  greatest  gain.  In  the  past 
ten  years  the  output  of  smoking  tobacco  has  advanced  from  149,000,000 
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pounds  to  over  220,000,000  pounds.  The  lead  of  smoking  tobacco 
over  the  other  forms  of  manufactured  tobacco  speaks  eloquently  of  the 
increasing  popularity  of  the  pipe.  However,  this  division  owes  not  a 
little  of  its  increasing  importance  to  the  same  reason  as  has  been  as- 
signed to  the  development  of  the  cigarette  trade,  namely,  the  infinite 
faith  of  smoking  tobacco  manufacturers  in  the  value  of  advertising. 

While  smoking  tobacco  has  made  distinctly,  a  better  showing  than 
other  forms  of  manufactured  tobacco,  it  must  be  said  that  chewing 
tobacco  and  snuff  have  at  least  held  their  own. 


Production  by  Months,  op  Ciqaes,  Little  CiGABSf  Cigabbttes,  Tobacco 
AND  Snuff  in  1914  and  1913. 


Cigars. 

Month.  1914. 

January number,  681,320,863 

February 531,560,780 

March 595,263,486 

April 588,061,586 

May 610,257,866 

June 652,709,243 

July 674,481,956 

August 645,571,303 

September 658,781,130 

October 678,197,776 

November 605,754,866 

December 616,315,683 

Total 7,333,275,988 

Little  Cigars. 

Month.  1914. 

January number,  89,655,400 

February 95,507,840 

March 107,741,520 

April 92,350,973 

May 88,926,200 

June 97,126,440 

July 101,453,000 

August 80,561,360 

September 78,833,080 

October 100,506,920 

November 65,496,280 

December 63,028,826 

Total 1,061,187,839 


1913. 

588,680,183 
564,287,976 
585,896,833 
635,746,916 
646,022,620 
638,630,220 
666,865,186 
643,412,630 
688,461,560 
752,274,063 
683,251,796 
633,326,583 

7,726,856,566 


1913. 

86,012,840 
85,751,920 
84,962,080 
98,119,920 
70,869,080 
72,761,760 
75,956,040 
66,690,250 
68,086,920 
85,200,066 
80,905,226 
88,684,800 

964,000,902 
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Cigarettes. 

Month.  1914. 

January number,  1,297,793,102 

February 1,073,689,387 

March 1,372,793,493 

April 1,190,028,686 

May 1,252,345,597 

June 1,509, 102, 124 

July 1,636,900,053 

August 1,880,578,304 

September 1,600,931,306 

October 1,531,668,791 

November 1,166,881,263 

December 1,351,490,197 


Total 16,864,202,303 


1913. 
1,259,291,200 
1,103,496,128 
1,106,634,731 
1,127,186,004 
1,222,225,213 
1,269,598,240 
1,357,938,689 
1,223,845,100 
1,661,930,070 
1,570,481,620 
1,453,092,560 
1,356,376,863 

15,712,096,418 


Tobacco. 

Month.  1914. 

January pounds,  33,378,773 

February 33,078,014 

March 36,443,666 

April 35,684,145 

May 34,306,339 

June 33,566  391 

July 34,365,185 

August : 35,684,282 

September 38,070,308 

October 31,293,694 

November 30,707,877 

December 27,608,109 

404,186,783 


Total. 


1913. 

34,610,890 
32,452,208 
33,070,336 
33,617,352 
35,050,656 
33,482,523 
33,857,810 
35,058,723 
34,905,138 
39,141,424 
32,795,614 
30,462,084 

408,504,753 


Month. 

January pounds, 

February 

March 

April  

May 

June 

July 

August 

September 

October 

November 

December 


Total. 


Snuff. 

1914. 
3,277,173 
2,589,661 
2,836,140 

2,848,125 
2,894,383 
2,758,847 
2,077,513 
2,902,745 
2,070,748 
2,147,959 
2,259,778 
2,119,050 

30,782,122 


1913. 

3,053,592 

3,208,533 

3,015,459 

2,683,414 

2,812,771 

2,458.266 

2,767,266 

2,159,680 

2,929,008 

3,167,799 

2,479,956 

2,133,165 

:J2,868,899 
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The  Retail  Trade, — The  year  1914  developed  several  important 
change  in  the  character  of  the  trade  in  retail  cigar  and  tobacco  stores. 
The  shade-grown  cigar  won  the  attention  of  the  dealers  early  and 
became  an  important  factor  in  retail  cigar  sales  before  the  year  was 
well  advanced.  The  large  sizes,  the  uniform  colors  of  the  wrappers, 
and  the  excellent  bum  appealed  to  the  smoking  public,  and  the  larger 
profits  in  the  new  cigar  were  equally  pleasing  to  the  dealers.  Towards 
the  close  of  the  year,  however,  the  business  on  this  type  of  goods 
began  to  develop  along  quality  lines.  The  dealers  awoke  to  the  dif- 
ference between  good  and  poor  shade-grown  cigars,  and  the  better 
grades  are  displacing  the  rapid-fire  sellers  that  in  some  instances 
found  their  way  to  the  market 

*' Smokers,"  the  rough  Havana,  and  similar  types  selling  at  a  nickel 
were  also  important  features  of  the  trade  in  1914. 

Dealers  in  various  parts  of  the  country  have  made  a  concerted 
efibrt  to  obtain  a  greater  profit  from  their  cigarette  sales.  This  agi- 
tation, however,  was  local  in  character,  aud  except  in  isolated  instances 
no  practical  results  were  obtained.  The  efifort  to  obtain  an  act  of 
Congress  which  would  permit  a  manufacturer  to  fix  the  minimum 
price  at  which  his  brands  could  be  sold  at  retail  was  supported  by 
retail  tobacconists  in  every  part  of  the  country,  owing  to  the  practice 
of  slaughtering  prices,  on  tobacco  products.     The  agitation  continues. 

The  interest  of  the  retail  trade  was  also  aroused  by  the  introduction 
of  the  Underwood  Anti-coupon  Bill.  Representatives  of  trade  organ- 
izations and  private  concerns  appeared  at  the  hearings  held  at  Wash- 
ington. The  failure  of  the  measure  to  win  the  approval  of  the 
Committee  on  Ways  and  Means  in  Congress  was  the  source  of  con- 
siderable disappointment  to  many.  The  coupon  business,  as  a  natural 
consequence  of  the  failure  to  obtain  adverse  legislation,  assumed 
greater  proportions. 

A  further  attempt  was  made  during  the  year  1914  to  extend  the 
chain  store  system  by  establishing  agencies  in  towns  where  none  of 
the  regular  stores  of  the  big  chains  were  located. 

Domestic  Cigar  Leaf. — With  the  exception  of  the  farmer,  every 
one  concerned  with  the  production,  handling  or  use  of  domestic  cigar 
leaf  tobacco  for  binder  or  filler  purposes  will  look  back  upon  the  year 
1914  as  a  period  of  stress  and  dissatisfaction.  It  has  been  a  year  of 
hard  work  under  discouraging  conditions,  and  of  small  and  inadequate 
profits,  or  of  no  profits  at  all.  The  merchandise  in  the  hands  of  the 
leaf  merchants  and  packers  at  the  beginning  of  the  year  had  been 
bought  from  the  farmers  at  high  prices.  Business  generally  has  been 
depressed,  owing  to  the  uncertainty  caused  by  tarifif  changes  and  this 
depression  was  aggravated  and  extended  by  the  outbreak  of  war  in 
Europe.  The  cigar  makitig  industry  has  suflTered  in  common  with 
others,  and  as  a  result  the  leaf  merchants  have  been  compelled  to 
offer  high  priced  wares  to  an  industry  that  was  in  the  throes  of  de- 
pression and  in  no  position  to  absorb  them  properly.  December  found 
the  leaf  trade  still  in  possession  of  a  much  larger  portion  of  the  stocks 
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it  owned  at  the  beginniDg  of  the  year  than  usual.  This  year  inherited 
from  last  year  a  binder  shortage,  and  the  1914  crops  did  little  in  the 
way  of  mitigating  this  shortage.  Binder  stocks,  therefore,  were  taken 
up  by  the  manufacturers  because  they  had  to  have  them,  but  the  high 
prices,  necessary  to  let  the  packer  out  without  a  loss,  were  paid 
grudgingly.  Certain  types  of  filler  stocks — which  included  the  bulk 
of  good,  desirable  filler — were  also  in  demand,  but  in  general  those 
houses  featuring  filler  types  have  not  yet  disposed  of  their  wares. 
It  may  be  said  also  that  the  manufacturers  bought  not  only 
grudgingly  but  sparingly.  The  money  markets  have  not  been  in  a 
state  that  encouraged  heavy  purchasing,  and  for  the  most  part  manu- 
facturers have  bought  only  for  the  purpose  of  supplying  their  immediate 
needs.  This  fact,  of  course,  has  its  bright  side.  Manufacturers  are 
not  well  supplied  with  stocks,  and  as  soon  as  business  picks  up  with 
them,  they  will  undoubtedly  have  come  to  the  leaf  market  for  a 
larger  supply.  As  the  tobacco  business  is  dependent  upon  the  gen- 
eral prosperity  of  the  country,  there  is  good  room  to  believe  that  as 
soon  as  business  throughout  the  country  becomes  better  the  cigar  in- 
dustry will  come  into  its  own  again. 

Wrappers, — The  one  glowing  exception  to  the  foregoing  is  in  the 
domestic  wrappt^r  situation.  The  producers  of  domestic  shade  grown 
wrappers,  including  both  the  Georgia-Florida  and  the  New  England 
wrapper  growers,  had  the  best  year  in  their  history.  The  Georgia- 
Florida  crop  was  normal  in  number  of  bales  produced,  and  the 
character  of  the  tobacco  recommended  it  to  the  manufacturers.  Be- 
ginning early  in  January  there  was  a  strong  demand  for  this  tobacco, 
which  continued  throughout  the  year.  This  resulted  in  the  absorption 
of  not  only  the  choicer  portions  of  the  new  crop,  but  all  grades  of  it 
were  sold  out,  as  well  as  some  of  the  cheaper  grades  of  older  crops 
that  had  been  overhanging  the  market  for  several  years.  The  same 
thing  is  true  of  the  Connecticut  shade-grown.  This  crop  had  good 
quality ;  good  colors  were  reasonably  abundant,  and  the  burn  was 
gooH,  it  was  rapidly  absorbed  by  the  manufacturers,  and  the 
shade-grown  crop  in  general  made  money  for  its  producers.  The 
availability  of  (k>nnecticut  shade-grown  for  five-cent  cigars,  which 
was  demonstrated  in  1914  by  the  success  of  several  brands  placed 
upon  the  market,  opens  an  additional  field  for  exploitation  for  the 
producers  of  this  type  of  tobacco.  The  new  crops  of  shade  grown, 
so  far  as  may  be  judged  at  this  time,  bid  fair  to  repeat  the  success  of 
the  1914  crop. 

Binders. — The  need  for  binders  above  referred  to  caused  the  rapid 
absorption  during  the  year  of  the  bulk  of  the  1913  Connecticut 
Havana  Seed.  Eighty-five  per  cent,  of  the  crop  is  said  to  be  already 
in  manufacturers'  hands.  Some  defects  were  found,  such  as  shortness 
of  leaf,  lightness  of  body,  etc.,  but  the  tobacco  had  quality.  It  is 
doubtful,  however,  if  the  packers  found  it  a  very  profitable  crop,  in 
spite  of  the  fact  that  they  were  obliged  to  ask  enormous  figures  for  it. 
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The  manufacturers,  who  paid  prices  that  ought  to  be  paid  for  only  the 
primest  crops  ever  raised  in  Connecticut,  certainly  will  not  find  it  a 
profit-maker.  The  Broadleaf  also  has  been  nearly  all  sold,  at  high 
prices,  but  at  a  small  profit 

Wisconsin  held  the  center  of  the  stage  last  Fall.  Some  damage  was 
found  that  reduced  the  binder  production,  and  again  the  resulting  high 
prices  carried  but  a  small  profit  for  the  packers. 


Fillers. — The  situation  has  not  been  pleasing  as  regards  either 
Pennsylvania  or  Ohio  types.  The  Ohio  production  was  small  on 
account  of  damage  from  floods  and  unfortunate  weather  conditions 
during  the  growing  season.  Manufacturing  concerns  bought  heavily, 
and  the  portion  of  this  crop  that  came  to  market  through  the  medium 
of  the  leaf  packer  is  comparatively  small.  The  result  of  all  these 
circumstances  is  that  it  brought  prices  that  the  manufacturer  has 
grieved  at,  but  which  have  not  enamored  the  packer  with  his  trade, 
either.  The  Pennsylvania  crop  contained  some  good  tobacco  and  a 
great  deal  of  poor.  The  better  grades  sold  satisfactorily,  but  the 
lower  grades,  which  include  the  bulk  of  the  crop,  have  not  been  in 
demand. 


Havana, — ^The  size  of  the  1914  crop  of  Havana  was  about  equal 
to  that  of  the  year  previous,  which  proved  ample  for  all  requirements. 

In  the  Partido  section  the  yield  was  about  90,000  bales.  The 
strictly  clean  wrappers  are  all  in  the  top  grades,  and  as  usual  were 
absorbed  by  the  Cuban  factories.  The  wrapper  classes  suitable  for 
the  American  manufacturers  (6a  and  7a,)  of  which  there  was  only  a 
limited  supply,  are  mostly  spotted.  As  a  rule,  the  tobacco  burns  well 
and  has  a  good  flavor. 

The  Vuelta  Abajo  crop  is  estimated  at  250,000  bales.  Owing  to 
the  1913  crop  being  so  large  in  quantity,  and  of  good  quality,  it  has 
been  receiving  the  attention  of  buyers  to  the  detriment  of  the  1914 
tobacco.  There  is  good  and  poor  leaf  in  the  1914  crop,  but  taken  as 
a  whole  it  does  not  equal  the  1913  tobacco  in  quality.  So  little  of  it 
has  been  sold  that  prices  for  the  new  have  not  become  set 

Buying  of  the  Remedios  crop  practically  ceased  when  war  was 
declared  in  Europe.  Consequently  much  of  the  tobacco  was  packed 
by  growers,  which  has  caused  no  little  confusion  in  grading,  as  well  as. 
prices.  Large  seconds  have  been  packed  as  firsts,  and  lower  grades 
have  been  mixed  with  the  seconds.  This  condition  of  afifairs  will  make 
buying  difficult,  and  is  responsible  for  the  wide  range  of  prices  noted 
— twenty-five  cents  to  forty  cents  for  seconds,  and  from  forty  cents  to 
fifty  cents  for  firsts.  The  1914  crop  is  lighter  in  body  than  that  of 
the  year  previous,  and  is  not  so  aromatic.  It  bums  freely,  however, 
and  is  a  good  tasting  tobacco.  As  a  whole  it  will  prove  to  be  a  very 
serviceable  crop. 
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Sumatra. — The  1913  crop,  as  a  whole,  proved  satisfactory  to  the 
trade.  Cigar  manufacturers  report  the  yield  to  be  slightly  better  than 
the  previous  crop,  but  the  colors  were  somewhat  variable.  The 
greenish  cast  tobacco,  so  much  desired  by  makers  of  seed  and  Havana 
cigars,  was  scarce  throughout  the  year,  and  was  a  great  disappointment 
to  the  manufacturers.  From  the  standpoint  of  the  importers,  the  past 
year  has  been  a  very  satisfactory  one.  Conditions  have  all  been  in 
their  favor.  In  the  first  place,  the  supply  of  tobacco  suitable  for  the 
American  market  was  just  about  enough  to  fill  requirements ;  second- 
ly, the  unsettled  conditions  brought  about  by  the  European  war 
caused  many  of  the  manufacturers  to  lay  in  additional  supplies  during 
the  fall  months,  which  has  so  depleted  stocks  that  less  unsold  tobacco 
was  carried  over  to  January  than  has  been  the  case  for  many  years 
past. 

In  the  early  part  of  last  summer  reports  reached  this  country  that 
as  a  result  of  heavy  wind  storms  in  Sumatra,  a  large  part  of  the 
growing  crop  had  been  damaged.  This  information  prov^  to  be  cor- 
rect, and  as  a  result  it  can  be  positively  stated  that  the  1914  crop  will 
be  a  short  and  disappointing  one.  Assuming  that  Europe,  owing  to 
the  war,  will  show  a  decreased  consumption  of  Sumatra  tobacco,  this 
shortage  in  the  new  crop  will  not  be  felt  as  keenly  as  if  conditions 
were  normal  on  the  other  side. 

With  the  demand  for  Sumatra  tobacco  from  Germany  and 
Austria  now  showing  an  increase,  together  with  the  small  stocks 
in  the  hands  of  Amsterdam  dealers,  and  the  shortage  in  the  1914 
crop,  the  chances  are  that  prices  this  year  will  be  rather  higher  than 
lower. 


Porto  Rico, — Some  grades  of  the  light  wrappers  of  the  last  crop 
were  not  satisfactory,  owing  to  mold.  The  filler  crop  of  sun-grown 
tobacco  was  sound  and  desirable  and  has  found  a  ready  acceptance. 
The  growers,  at  the  year's  end,  still  had  on  hand  their  low  grades, 
most  of  which  had  been  going  to  Germany,  which  market  has  been 
temporarily  lost,  owing  to  the  war.  Porto  Rico's  shipments  of  leaf  in- 
creased in  1914  by  about  700  bales  and  1,000  barrels,  the  latter  being 
stripped  tobacco.  Calculating  three  bales  to  the  barrel,  this  would 
indicate  an  increase  equivalent  to  3,700  bales  of  tobacco.  Upon  the 
same  basis  of  calculation,  Porto  Rico's  shipments  of  leaf  to  the  United 
States  in  1914  amounted  to  about  70,000  bales. 

One  gratifying  feature  of  our  trade  with  Porto  Rico  is  the  decrease 
shown  in  the  shipment  of  leaf  tobacco  from  the  United  States  to  that 
country.  Figures  are  available  for  only  the  ten  months  ending  with 
October.  These  show  shipments  amounting  to  1,400,000  pounds, 
which  is  considerably  smaller  than  for  the  same  period  of  last  year, 
and  but  one-half  of  the  amount  shipped  within  the  first  ten  months 
of  1912. 
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The  production  of  leaf  tobacco  in  the  United  States  in  1914  and 
1913  waB  as  follows: 


PRICE        VALUE  BASED 
PER  ON    PRICES, 

YIELD  TOTAL  POUND  DEC.  1, 

PER  PRODUCTION       DEC.  1,  TO  TO  PRODUCERS 


ACREAGE.                ACRE.        (0 

00  OMITTED.)    PROD'RS. 

(000  OMITTED) 

1914 

1913      1914    1913 

1914         1918     1914  1913 

1914 

1913 

Acres. 

Acres    Lbs.  Lbs, 

Lbs.       Lbs.    Cts.  CIS. 

DoVs. 

DoVs. 

100 

100  1,770  1,650 

177         166  18.0  18.0 

32 

30 

100 

100  1,700  1,650 

170         166  18.0  18.0 

31 

28 

6,600 

6.100  1,750  1,650 

11,660      9,456  17.7  21.0 

2,044 

1.986 

20.200 

18.100  1.770  1,550 

36.764   28.620  18.5  21.0 

6.614 

5,989 

4.600 

4.800  1,300  1.020 

6,980     4.386  12.0  12.2 

718 

686 

33.100 

38,900  1,450  1.200 

47,996   46,680    8.6    7.6 

4,080 

3,501 

22.000 

25.000     800     740 

17.600   18.600    8.0    9.3 

1,408 

1.720 

176,000 

200,000     660     770 

113,760  154.000    9.0  13.9 

10.238 

21.406 

10,800 

15,000     820     680 

8.866   10.200  11.0  12.0 

974 

1,224 

266,000 

250.000     660     670 

172,250 167.500  11.6  18.6 

19,809 

80.988 

60.000 

43.800     730     760 

36,500   38.288    9.7  13.8 

3.540 

4.694 

1,900 

1,800  1,000  1,000 

1.900     1.800  26.0  31.0 

476 

668 

4,300 

4.000  1.000  1.000 

4.300     4,000  30.0  31.0 

1.290 

1,240 

86,800 

81.900     900     750 

78,120   61,426    8.8  11.4 

6.876 

7,002 

13.500 

15,900     900     750 

12,160   11,925    9.0  11.0 

1.094 

1,312 

600 

800     780     700 

468        560  12.0  11.6 

66 

64 

46,600 

48.000  1.180  1,180 

68,808   50,740  11.0  12.0 

6.919 

6,089 

4,100 

5,100  1,200     650 

4.920     8,816  13.0  12.7 

640 

421 

400,000 

870,000     910     760 

364,000  281.200    8.4  10.0 

80.676 

28.120 

77.400 

90.000     820     720 

68.468   64.800    7.6    8.4 

4.760 

6.443 

200 

300      70O     700 

140        210  28.0  26.0 

39 

52 

700 

600       400     460 

280       270  36.0  26.0 

98 

68 

200 

200       680     600 

116       120  21.0  22.0 

24 

26 

700 

800       610     660 

427        620  18.0  16.4 

77 

86 

New  Hampshire. . 

Vermont 

Massachusetts.... 

Connecticut 

New  York 

Pennsylvania  — 

Maryland 

Virginia 

West  Virginia.... 
North  Carolina... 
South  Carolina... 

Georgia 

Florida 

Ohio  

Indiana 

Illinois 

Wisconsin 

Missouri 

Kentucky 

Tennessee 

Alabama 

Louisiana 

Texas 

Arkansas 

United  States..    1.228,600  1.216.100  846.7  784.8  1,034,679  968.734 


9.8  12.8    101.411    122.481 
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REVIEW  OF  THE  BUTTER.  CHEESE  AND  EGG  TRADES. 

Fob  the  Ybar  1914. 

THE  BUTTER  TRADE. 

Rbceiptb  and  Exports  of  Butter,  witu  Range  op  Prices  at  New  Yobil, 
DURING  the  Year  1914. 


Ranqe  op  Pricks  for  Finbst  Oradb8  in 
Cknts  per  Lb. 


MONTHS.  Receipts. 
Pkgs. 

January 171,768 

February 149,053 

March 202,222 

April 192,101 

May 284.894 

June 844,760 

July 286,071 

August 222,793 

September 222,260 

October 178.629 

November 152.197 

December 166,108 

Totals  for  1914.  2.612.836 

Totals  for  1913.  2,516,485 

Totals  for  1912.  2,434,069 

Totals  for  1911.  2.404,648 


Exports. 
Lbs. 

167,422 
180.699 
288,634 
496,777 
226,366 
141,127 
126,616 
110,768 
153,548 
269,627 
146.468 
164,260 


rresh 
Creamery. 

26   ®Z1\ 

26^^32 

24^(^32 

24i®26i 

26i@27 

26i@28 

26i@80 

28^  ®  82 

30    ^82^ 

291^38} 

83^^36 

38    ®Z%\ 


2,449,192  Av'g  29.89c. 
1,777,764  **  82.28c 
2,746,774  "  81.60c. 
4,578.190      •'    27.96c. 


Held 
Creamery.  Renovated. 

261^88  28    @25 


26i@80i 
28  @80 
22^^28 


29^^82 
29   @82 
811  @  82i 
82   @38 


22  @24 
20  (^28 
19}  @  21 

20  @  211 

21  @221 

22  ®  281 
28  ^261 
261  <»  261 
25  (9  26 
25  &2^ 
251^27 


LaMes. 

21  @22 

20  ®21 

19  ^21 

18  ®18i 

18  @19i 

19  @20| 

20  @21 

21  @24 
221^24 

22  <9  22i 
28  ^  231 
22  @24 


Av'g 28.54c.  Av'g  21.14c. 

•'    24.49c.  "      23.68c. 

••    26.84c.  *'      24,01c 

"    21.66c.  "      19.84c. 


In  addition  to  the  domestic  receipts  as  reported  above  there  arrived 
at  the  port  of  New  York,  during  the  year  about  3,006,662  pounds  of  * 
foreign  butter,  equal  to  about  50,110  packages  of  60  pounds  each. 
Including  the  importations  the  quantity  for  the  market  was  2,562,946 
packages,  which  exceeded  all  previous  records  by  upward  of  31,000 
packages.  The  extent  of  this  business  can  be  better  appreciated  when 
it  is  understood  that  the  gross  weight  of  this  butter  was  154,176,822 
pounds,  representing  a  money  value  of  $42,715,001.  Under  the 
conditions  that  have  prevailed  this  is  a  remarkable  showing.  It  indi- 
cates that  the  distribution  to  out-of-town  points  has  further  expanded, 
while  the  lower  range  of  prices  part  of  the  time  encouraged  larger 
local  consumption.  The  make  of  butter  throughout  the  country  in- 
creased somewhat  as  a  result  of  better  herds,  and  an  appreciation  of 
the  fact  that  it  does  not  pay  to  keep  poor  stock.  There  are  fewer 
milch  cows  in  the  country  than  a  year  ago.  Industrial  conditions 
were  a  factor,  especially  after  war  was  declared  in  Europe,  and  oper- 
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atora  generally  modified  their  views  to  such  an  extent  that  values 
were  lower  for  all  grades.  The  average  price  for  fancy  creamery  was 
29.89c.  as  compared  with  32.28c.  the  previous  year.  While  it  is 
true  that  the  extreme  swing  of  quotations  from  the  lowest  to  the 
highest  was  13a  there  were  less  violent  changes,  and  a  more  even  run 
of  prices  than  usual.  The  speculative  deal  was  moderately  profitable 
only,  with  losses  in  prospect  on  the  held  over  stock.  With  only  2Jc. 
duty  on  foreign  butter  the  importations  were  quite  heavy  from  Janu- 
ary to  the  close  of  April,  comparatively  small  during  the  summer  and 
fair  from  the  middle  of  September  on.  Preparations  were  made  for 
very  large  business  in  the  foreign  stock  but  the  war  in  Europe  com- 
pletely changed  the  situation,  shutting  out  Siberian  and  most  of  the 
Australian  and  New  Zealand.  The  countries  from  which  we  received 
butter  were  Denmark  10,491  casks  (112  pounds)  3,512  boxes,  104 
cases,  mostly  tinned;  Holland  649  casks  and  281  half  casks;  Siberia, 
912  casks;  New  Zealand  and  Australia,  16,331  boxes;  Argentine, 
5,000  boxes;  Canada,  4,200  packages;  599  cases  miscellaneous. 
Spasmodic  attempts  were  made  to  export  some  of  our  ladles  and  ren- 
ovated, but  only  13,662  packages  cleared  for  Europe,  and  less  than 
the  usual  shipments  went  to  tropical  countries. 

Nearly  50  per  cent  more  butter  was  carried  over  into  1914  than 
during  the  previous  year ;  and  this  was  true  of  other  parts  of  the 
country  as  well  as  New  York.  This  surplus  stock  according  to  the 
American  Warehousemen's  Association  amounted  to  36,498,000 
pounds,  so  that  very  shortly  after  the  turn  of  the  year  there  was  a 
disastrous  break.  Operators  were  frightened  and  cut  loose  with  their 
stocks,  and  there  was  a  most  unfortunate  windup  of  the  season.  Open- 
ing prices  in  January  were  36i  @  37Jc.  for  extra  fresh  creamery,  but 
only  a  small  part  of  the  stock  was  fine  enough  to  reach  those  figures. 
The  bulk  of  the  receipts  ranged  from  fine  firsts  to  ordinary  seconds  and 
sold  at  35c.  and  down  to  24c.,  the  range  of  values  being  unusually 
wide  because  of  the  close  discrimination  on  quality.  The  best  of  the 
storage  creamery  was  offered  freely  at  32  @  33c. ;  choice  to  finest  New 
York  State  dairy  at  30  @  34c.;  standard  fancy  brands  of  renovated 
at  24  @  25c.;  good  to  finest  ladles  at  20  @  2 He.;  and  average  re- 
ceipts of  fresh  packing  stock  at  19  @  19ic.  When  the  break  came 
prices  fell  fast  and  by  the  close  of  January  the  top  grade  of  creamery 
was  down  to  26  @  26 Jc.  On  several  occasions  the  big  receivers  tried 
to  make  a  stand,  feeling  that  the  situation  hardly  warranted  making 
such  a  deep  cut  in  values,  but  the  general  trend  was  downward  and 
the  current  ran  out  so  swiftly  that  no  one  could  stop  it.  Stock  poured 
in  here  from  all  points,  two  full  carloads  of  the  California  product 
being  included  in  the  receipts.  Quite  a  good  deal  of  foreign  stock 
arrived  and  added  to  the  depression.  Early  in  February  the  market 
turned  for  the  better,  the  first  week  recording  Ic  advance,  the  next 
week  2c.  more,  and  the  gradual  lifting  of  the  whole  line  of  values  for 
table  butter  brought  the  finest  goods  up  to  31 J  @  32c.  by  the  close  of 
the  month.  All  grades  did  not  share  fully  in  the  improvement  and 
there  was  a  marked  widening  out  of  values.     During  this  period  the 
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fresh  receipts  were  cleared  and  storage  holdings  were  cut  down  about 
17,000  packages.  March  recorded  an  increase  of  32,000  packages  in 
receipts,  and  we  had  a  changeable  and  unsettled  market,  all  of  Feb- 
ruary's advance  being  lost.  The  position  was  more  steady  during 
April.  Consumers  were  getting  the  benefit  of  low  prices  and  demand 
was  large.  The  wholesale  rate  for  fresh  extra  creamery  held  around 
25  (^  25 ic,  going  a  little  higher  for  a  short  time,  and  selling  ic 
below  occasionally.  The  trade  year  closed  with  nearly  10,000,000 
pounds,  mostly  old  stock,  in  the  warehouses  of  the  country,  and  the 
wind  up  of  the  speculative  deal  left  many  scars. 

With  the  opening  of  the  new  trade  year — May  1 — trade  picked  up 
a  little,  and  prices  soon  gained  about  Ic,  the  bulk  of  the  finest  goods 
selling  throughout  the  month  at  26  (^i  26 ic.  for  a  day  or  two  up  to 
27c.  The  importations  of  foreign  butter  dwindled  down  to  small  odd 
lots,  and  were  no  factor,  but  the  domestic  make  showed  fair  increase — 
about  10  per  cent,  each  week — and  the  improving  consumptive 
demand  was  met  by  ample  supplies.  A  good  deal  of  the  fresh  stock 
was  not  very  desirable  and  thousands  of  tubs  of  creamery  sold  at 
22  ^  25ic.  Best  marks  of  renovated  were  down  to  20J  (g  21c. 
standard  city  ladles  sold  at  18  (aj  18 ic.  and  average  receipts  of  pack- 
ing stock  at  18  @  18ic.  It  was  past  the  middle  of  the  month  before 
any  goods  were  taken  for  storage,  but  in  the  third  week  6,000  tubs 
went  to  the  freezers,  and  from  that  lime  on  the  speculative  buying 
became  an  important  factor.  On  June  Ist,  the  requirements  neces- 
sary to  pass  extras  under  ofiicial  inspection  were  raised  2  points,  and 
this  at  once  affected  the  value  of  the  high  scoring  lots  of  creamery, 
especially  as  the  buyers  for  storage  were  looking  for  the  fanciest  goods 
available.  Values  climbed  upward  steadily  and  27 i  @  28c.  were  the 
quoted  rates  on  the  16th  and  17th.  Then  the  bullish  element  partially 
withdrew  and  ic.  of  the  advance  was  lost,  after  which  there  was  no 
material  change  for  three  or  four  weeks.  Conditions  for  butter  pro- 
duction were  favorable,  and  New  York  was  so  attractive  that  goods 
were  shipped  here  very  freely.  Receipts  for  June  were  344,750  pack- 
ages, and  nearly  100,000  packages  accumulated  in  the  public  ware- 
houses besides  some  15,000  packages  in  the  private  boxes. 

The  average  price  of  extra  creamery  for  the  month  was  27.22c,  or 
about  60c.  less  than  the  same  month  last  year.  Early  in  July  the 
market  eased  off*  just  enough  to  bring  the  out  of-town  buyers  here  in 
force  and  in  one  week  they  took  upward  of  15,000  tubs,  mostly  for  the 
eastern  markets.  Speculative  operations  largely  dominated  the  situ- 
ation, and  in  a  few  days  prices  took  an  upward  turn,  climbing  with 
remarkable  rapidity  for  the  season,  until  an  advance  of  3c.  had  been 
established  on  top  grades  of  table  butter.  But  it  was  a  trying  period 
because  so  much  of  the  fresh  stock  was  defective.  Hot  weather  in 
the  producing  sections  lowered  the  quality  very  greatly,  and  the  ex- 
treme rates  for  fancy  goods  were  due  to  the  fact  that  there  were  so  few 
of  them  relatively.  Values  widened  out  very  materially,  and  while 
extra  creamery  brought  29  (7i  30c.  firsts  took  the  wide  range  of  25i 
@  28  ic.  and  seconds  sold  at  23  (?(  25c.     A  little  of  the  finest  state  dairy 
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brought  28  @  28Jc  extra  process  sold  at  23  @  23tc  good  to  choice 
ladles  at  20  @  21  ic.  and  useful  to  best  grades  of  packing  stock  at 
19  @  20a  The  pace  was  a  little  too  fast  and  there  was  a  reaction 
of  Ic  the  first  week  in  August,  but  the  breaking  out  of  the  war  in 
Europe  soon  changed  the  whole  sentiment  here,  and  the  market  was 
again  bowling  upward.  Holland  and  Danish  creamery  had  started 
this  way,  but  the  interference  with  shipment  made  it  seem  very  un- 
likely that  we  should  get  important  quantities  of  foreign  butter,  while 
on  the  other  hand  inquiries  were  made  here  looking  toward  exporting 
some  of  the  American  goods  to  Great  Britain.  No  business  in  that 
direction  materialized,  however,  until  near  the  close  of  the  year  when 
some  small  shipments  of  ladles  were  sent  to  London  and  Liverpool. 
Greneral  trade  was  unusually  good  during  August,  the  consumptive 
demand  keeping  up  remarkably  well  despite  the  high  prices  ruling, 
and  a  little  less  than  15,000  tubs  were  added  to  the  storage  holdings 
and  the  accumulations  in  the  private  boxes. 

Further  slight  advances  were  made  during  the  first  half  of  Sep- 
tember. Information  was  available  showing  that  the  reserve  stocks 
had  been  drawn  on  the  last  week  in  August  and  the  American  Ware- 
housemen's report  on  September  1st,  showed  a  shortage  of  10,297,000 
pounds  as  compared  with  the  previous  year.  This  was  a  bullish  argu- 
ment^ and  prices  were  held  up  to  32  @  32ic.  on  fancy  grades  up  to 
the  middle  of  the  month.  By  this  time  our  market  was  so  much 
above  other  distributing  centers  that  increased  supplies  were  attrac- 
ted this  way,  and  we  soon  began  to  accumulate  stock.  Weakness  de- 
veloped and  within  the  next  two  weeks  the  line  of  values  for  table 
grades  was  reduced  about  3c.  Large  quantities  of  fresh  goods  arrived 
daily,  and  a  considerable  quantity  of  the  storage  butter  was  drawn  on  ; 
it  gave  good  satisfaction  to  the  trade  and  with  some  profit  to  holders 
the  stock  was  offered  freely.  On  October  1st,  the  new  rules  regarding 
the  grading  of  butter  went  into  effect.  These  provided  a  sliding  scale 
of  91,  92  and  93  points  for  extras,  with  the  privilege  of  bidding  for 
the  higher  scores  on  the  Exchange.  The  91  score  basis  was  tried,  but 
buyers  were  not  satisfied  with  that  standard  and  the  bidding  for  the 
finer  goods  became  so  sharp  that  extras  were  soon  raised  to  93  points. 
This  naturally  resulted  in  a  higher  range  of  values  and  before  the 
close  of  October  extras  were  selling  at  33Jc.  with  the  fancier  lots 
salable  at  34c.  Very  many  of  the  creameries  were  already  running 
off  in  quality,  and  a  very  considerable  part  of  the  receipts  had  to , 
sell  in  range  25  @  31c.  Financial  matters  were  not  in  good  shape 
and  everyone  felt  disposed  to  encourage  trade  as  much  as  possible. 

The  change  to  cooler  weather  caused  more  shifting  from  fresh  to  held, 
but  this  did  not  offset  the  reduced  supply  of  fresh.  A  little  Danish 
and  Siberian  butter  kept  arriving — 4,365  packages  during  October — 
and  we  sent  an  occasional  lot  of  American  product  abroad,  one  ship- 
ment of  1,653  boxes  of  56  pounds  each  fresh  creamery  clearing  for  a 
port  on  the  West  Coast  of  Africa.  Two  cents  more  were  added  to 
the  selling  rates  of  creamery  the  first  half  of  November,  which  brought 
the  finest  grades  up  to  36  @  36 ic  and  while  there  was  some  reaction 
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from  this  during  the  next  two  weeks  the  average  for  the  month  was  the 
highest  of  the  season — 34.79c  for  extras  and  35.39c  for  the  higher 
scoring  lots.  The  total  receipts  for  the  month  were  only  152,197 
packages,  and  we  used  up  47,000  packages  of  the  reserve  stocks  in 
storage.  Entering  December  there  was  a  generally  sluggish  trade 
and  for  a  few  days  buyers  had  some  advantage.  The  growing  scarcity 
of  first  class  quality,  however,  gradually  strengthened  the  position  on 
such  and  after  the  middle  of  the  month  values  again  turned  upward, 
advances  coming  almost  every  day  and  aggregating  3c.  in  less  than 
two  weeks.  Cold  weather  prevailed  throughout  the  producing  sections, 
cutting  down  the  receipts  and  lowering  the  quality  of  the  product,  at 
the  same  time  trade  improved  somewhat  and  41,500  tubs  of  the  freezer 
stock  was  moved  into  consumptive  channels  in  addition  to  the  fresh 
goods.  Closing  rates  were  36c.  for  extra  fresh  creamery,  36 i  @  37c 
for  the  higher  scoring  lots,  28  @  35ic  for  seconds  to  firsts,  33  @  33ic 
for  the  finest  held  creamery,  34  @  35c  for  best  state  dairy,  26  @  27c 
for  extra  renovated,  25  @  25ic  for  fine  imitation  creamery,  23  @  24c 
for  ladles,  and  21  @  22c  for  fresh  packing  stock.  It  was  estimated 
that  125,000  packages  were  on  hand  in  the  public  warehouses  and 
private  refrigerators  in  this  city,  and  29,734,900  pounds  were  held  in 
47  cold  storage  warehouses  throughout  the  country,  so  that  the  out- 
look for  the  windup  of  the  crop  was  not  very  favorable 
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THE  CHEESE  TRADE. 

Receipts  and  Exports  op  Cheese  with  Range  op  Prices  at  New  York, 

DURING   THE  YeAR   1914. 


Rancje  of  Prices  for  Highest  Grades 

EXPRESSED  IN  CENTS  PER  LB. 


State 

M()NTHS.  Receipts.  Exports.  Factory. 
Boxes.       Los.           Fresh. 

January 23,066      208,978  16i  @  17| 

February 21.801      199.805  IBJ  ((?i  ITJ 

March 28,732      143,620  iGJ  @  18 

April 48,417      188,465  13    (§j  17 

May 62.161        71,450  12}  @  14^ 

June 97,197        59.589  13i  @  15^ 

July 91,402       42.097  13J  @  15 

Augusi 72.207       80.597  14i  («>  l^i 

September 65,984       75.416  15   @  16* 

October 74.796      142.962  14^*?^  16 

November 44,164      727,471  14*  @  15* 

December 85,293      903.000  14*  (gj  15* 

Totals  1914..  614,720  2.748,400 

Totals  1918..  642,319  1,128.662 

Totals  1912..  718.034  1,777,816 


State  State  State 

I'\tctory.  Light  Skims.  Light  Skims. 
Held.  Fresh.  Held. 


16}  @  18i 
17i  @  18* 
171  @  m 
18  @  191 


15*@16 
151  @  161 


11*  @  12* 
11}@12} 
11*@18 
11  @12* 
101  ®  11* 
101  @  121 
11    ©11} 

11  @  14 
13   m  18} 

12  @131 
121  @  12} 
121  ®  12} 


18  @141 
131  @  141 
131  ^  15 
18*  @  15 


18  @14 
12*  @  18} 
13  @  18* 
18  ^13* 


The  roost  striking  incident  in  the  history  of  the  American  cheese 
market  for  1914  was  the  great  August  boom,  caused  by  a  strong 
speculative  movement  in  turn  induced  by  the  European  war.  V^alues 
in  this  country  were  carried  to  new  high  records  for  mid-summer. 
But  subsequent  events  proved  that  our  traders  had  misjudged  the  ac- 
tual effect  which  hostilities  abroad  would  have  upon  cheese  values  here, 
and  the  closing  months  of  1914  proved  trying  ones  for  our  speculators, 
with  heavy  losses  in  the  trade  both  east  and  west.  The  production 
of  cheese  in  Xew  York  State  was  somewhat  heavier  than  the  previous 
year,  and  the  make  in  the  middle  west  also  showed  a  proportionate  in- 
crease. In  fact  each  year  Wisconsin  is  making  her  position  as  the 
largest  producer  of  American  cheese  more  secure,  and  the  middle 
western  product  is  finding  its  way  to  eastern  seaboard  markets  in  ever 
increasing  quantity. 

The  opening  months  of  1914  were  favorable  to  holders.  The 
stocks  of  cheese  on  the  first  of  the  year  in  the  principal  warehouses 
of  the  east  and  middle  west  were  reported  by  Urner-Barry  Co.,  as 
493,300  boxes  against  524,400  boxes  the  previous  year.  Prices  dur- 
ing the  closing  months  of  1913  had  been  moderate,  there  was  a  good 
consumptive  demand  and  on  tlie  finest  New  York  State  whole  milks 
prices  steadily  advanced  during  the  winter,  the  old  well  cured  cheese 
being  closely  cleared  by  mid-April.     In  fact  we  were  forced  to  import 
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a  good  many  thousand  boxes  of  Canadian  cheddar  cheese  during  the 
late  winter  and  we  also  brought  in  over  1,000  crates  of  New  Zealand 
cheese-  These  arrived  late,  however,  about  the  end  of  March,  and 
they  lost  money  for  owners.  Finest  well  cured  state  flats  on  January 
2nd  were  quoted  17  @  171c.  and  fresh  makes  16i  @  163c.  There 
was  a  gradual  advance  until  mid-March  when  the  high  point  of  the 
season  was  reached,  finest  old  flats  being  quoted  19  (§  191c.  and 
winter  makes  17}  (7/  18c.  During  this  period  values  on  state  skim 
cheese  also  advanced.  The  finest  summer  goods  sold  at  the  opening 
at  13  @  14c  and  fresh  at  11  Jc,  but  prices  moved  up  steadily  and 
by  the  close  of  March  best  summer  skims  reached  14  (a.  15c  and 
best  fresh  12  Q  12ic 

During  April  receipts  of  fresh  made  state  whole  milk  cheese  in- 
creased rapidly,  due  to  an  unusually  heavy  make  in  the  milk  stations, 
and  prices  declined  sharply.  On  April  1st  best  fresh  state  flats  were 
selling  at  16 J  @  17c,  but  by  the  13th  the  price  had  fallen  a  full  3c 
14c.  being  top.  There  was  a  recovery  of  Ic  toward  the  end  of  the 
month  and  this  slight  advance  was  sustained  during  the  opening  week 
of  May.  But  as  the  make  increased  prices  again  sagged  and  the  low 
point  of  the  season  was  reached  May  20th,  when  finest  state  flats  were 
quoted  131  @  13ic.  Arrivals  were  quite  heavy  during  May  and  a 
good  many  cheese  went  to  storage.  By  June  1st,  speculative  demand 
began  to  improve  and  prices  advanced  steadily,  until  June  10th,  when 
finest  whole  milks  reached  151  @  loic  and  finest  skims,  (which  had 
fallen  to  lOi  @  llic  early  in  May)  reached  12  @  12ic  But  with 
a  liberal  make  of  cheese  both  east  and  west  and  with  stocks  accumu- 
lating in  storage  at  an  unusually  rapid  rate,  speculative  support  was 
gradually  withdrawn  and  by  the  end  of  June  finest  whole  milks  had 
fallen  to  14i  @  14ic  and  finest  skims  life  There  was  little  move- 
ment in  the  price  level  during  July :  demand  ran  about  even  with 
supply  and  arrivals  were  closely  cleared  ;  toward  the  end  of  the  month 
the  trading  improved  enough  to  lead  to  a  Jc  advance,  and  on  July 
31st,  best  whole  milks  were  quoted  14 1  @  15c.  and  best  skims  lljc 

Then  came  the  declarations  of  war  abroad  and  the  cheese  trade  was 
confronted  with  a  situation  which  to  those  active  in  the  business  was 
without  precedent  The  feeling  grew  among  operators  that  widespread 
war  in  countries  which  are  large  users  of  cheese  and  which  normally 
furnish  this  country  with  heavy  supplies  of  many  varieties,  would 
mean  a  cheese  scarcity  and  high  prices,  and  as  a  result  all  started  to 
buy  to  provide  against  a  possible  winter  shortage.  This  buying  move- 
ment carried  prices  rapidly  upward  until  August  20th,  when  finest  whole 
milks  were  quoted  16i  @  16Sc.  and  there  were  a  few  sales  as  high  as 
17c.  Skims  also  advanced  rapidly  from  12c.  for  best  early  in  August 
to  14c.  toward  the  close  of  the  month.  But  at  17c  the  boom  broke 
and  prices  began  to  settle.  Here  on  the  Atlantic  Coast  the  recession 
was  rather  gradual ;  best  state  flats  had  fallen  to  IBJc  by  August 
3l8t,  and  to  15i  @  153c.  by  September  15th,  and  during  the  last  half 
of  September  there  was  a  ic.  recovery,  the  finest  whole  milks  moving 
back  to  153  Q  16c.     But  unexpected  distress  signals  began  to  come 
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from  Wisconsin  early  in  September.  There  the  most  notable  effect  of 
the  war  proved  to  be  the  serious  curtailment  of  the  demand  for  cheese 
in  the  south,  and  the  south  has  in  recent  years  become  the  largest  con- 
sumer of  Wisconsin  cheese.  The  inability  of  the  south  to  liquidate  its 
huge  cotton  crop  demoralized  financial  arrangements  and  it  looked  as 
if  the  entire  southern  population  were  forced  to  go  on  half  rations. 
Many  orders  for  cheese  were  countermanded,  previous  purchases  which 
had  been  paid  for  only  in  part  were  thrown  up  and  Wisconsin  sud- 
denly found  herself  forced  to  look  elsewhere  for  buyers.  Prices  in  the 
middle  west,  therefore,  declined  sharply  and  while  considerable  specu- 
lative buying  was  thus  aroused  in  the  east  this  was  not  sufficient  to 
check  the  downward  movement.  During  October  the  pressure  to  sell 
became  more  and  more  urgent  and  Wisconsin  cheese  were  moved  east- 
ward so  freely  that  values  on  State  cheese  were  forced  to  give  way. 
Best  State  whole  milks  declined  from  15f  @  16a  on  October  Ist,  to 
14 J  @  15c.  on  October  13th.  'Eastern  operators  bought  Wisconsin 
cheese  heavily  at  prices  ranging  from  14Jc.  f.  o.  b.  shipping  point  in 
September  down  to  13  ic  by  early  October.  By  October  10th  ex- 
porters began  to  show  interest  and  by  the  middle  of  October  enough 
buying  was  developed  to  check  the  slump  in  the  middle  west  which 
had  carried  values  down  to  ISk  @  13ic.  f.  o.  b.  shipping  point  or  13i 
@  141c.  here  on  most  styles  and  sizes  of  Wisconsin  cheese.  Toward 
the  end  of  October  the  local  market  began  to  recover  slightly  and  best 
state  whole  milks  advanced  to  15  @  15ic.  Best  skims  which  had 
opened  October  at  13  Jc.  for  held  and  13 ic.  for  fresh,  closed  the  month 
with  13ic  top  on  held  and  12ic  on  fresh.  During  November  there 
was  little  change  in  the  line  of  values.  Export  interest  was  moderate 
and  the  trading  was  generally  quiet  Export  buyers,  however,  picked 
up  several  round  lots  of  Wisconsin  cheese  on  basis  of  14ic  here.  The 
movement  in  cheese  was  confined  wholly  to  fresh  goods  during  the 
fall,  since  the  steady  decline  did  not  permit  holders  of  summer  and 
early  fall  cheese  to  sell  without  loss.  It  was  not  until  mid  November 
that  there  was  enough  movement  in  early  makes  to  warrant  a  separate 
quotation.  Toward  the  end  of  November  a  little  demand  for  well 
cured  state  flats  developed  at  16  @  16ia  but  the  year  closed  with  a 
slow  movement  at  15i  @  16c.  and  best  fresh  dull  and  dragging  at 
15c.  Wisconsin  twins  were  selling  to  export  around  14|c.  all  through 
December  and  during  that  month  about  a  million  pounds  of  cheese 
cleared  from  this  country  to  Europe. 

The  outlook  at  the  close  of  the  year  was  not  altogether  discourag- 
ing. Stocks  in  storage  in  this  country  were  much  heavier  than  the 
previous  year.  There  were  in  the  territory  covered  by  the  Urner- 
Barry  Company  compilation  on  January  1,  1915,  694,300  boxes 
against  468,000  boxes  in  same  points  the  previous  year  and  domestic 
consumptive  demand  was  considerably  below  the  normal.  But  Cana- 
dian stocks  were  short  and  with  a  steadily  growing  English  army  and 
with  cheese  an  important  item  in  the  army  ration,  most  local  holders 
closed  the  year  with  strong  hopes  of  enough  export  buying  to  relieve 
our  market  of  its  heavy  surplus. 
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THE  EGG  TRADE. 

Receipts,  Storage  Movement,  Calculated  Monthly  Output  and  Whole- 
sale Prices  for  Leading  Grades  at  New  York  City  during  1914. 

Calculated 
Output  from    Range  of  Prices 

Receipts  In  Wholesalers  For  Prime  Grades. 

in  market  Storage  Storage  Net            to           . ■ * 

Months.              sodot.  1st  of  Inputs     Distributing  Western     Re/rig- 

Cases.  Month,  or  Output—        TYade.             lYesh.       erator^ 

January 221.787  186.000  —97.000           881,000  31    ^37      28   ^32* 

February 278.740  89.000  —89,000           825,000  27   ^  33      25   (<£  30 

March 470,096  ....  ....                 480,000  19*  (&  34 

April 768.817  ....  4-274.000           505.000  18ito22J 

May 783,527  274,000  +428,000           371.000  19^4^22 

June..; 595.864  702,000  -f  189.000           407.000  19J  @  22* 

July 389,649  891,000  -f  64.000           351.000  20   @  25      28i<^26J 

August 365.793  965,000  -f        500           865.000  22    @j  28      25   @  27 

September 349,731  955,500  —48.600           381,000  24    @  29      24   @  27 

October 278.201  912,000  —148,000           441,000  24    (4;  33      21*  @  25^ 

November 176,366  764,000  —232,000           391.000  29    fa  40      23*  <§i  26 

December 159,517  532,000  —281,500           426,000  35   (&f  44      23*  @  27 

January  1915...  250.500 

Total* 4.833.088 

Only  a  comparatively  light  stock  of  eggs  was  carried  into  the  year 
1914  in  cold  storage  and  these  reached  a  practical  exhaustion  by  the 
first  of  March  at  relatively  full  prices.  The  winter  up  to  February 
was  generally  mild  but  ^g^  receipts  did  not  increase  rapidly  and  desir- 
able qualities  of  fresh  stock  did  not  fall  below  27c  until  well  on  in 
March,  ranging  from  that  up  to  37c.  The  storage  eggs  of  crop  of 
1913  closed  out  during  January  and  February  at  a  range  of  25  (g  32c. 
for  the  better  grades.  Wintry  weather  in  February  and  early  March 
left  our  market  very  bare  of  stock  at  the  opening  of  the  usual  flush 
season  and  it  was  about  mid- March  before  stock  came  forward  in 
quantity  to  force  values  to  a  speculative  level.  Trade  was  very  active 
late  in  March  and  early  in  April  and  little  accumulation  occurred  up 
to  Easter  the  better  grades  of  western  fresh  selling  at  a  range  of 
19i  (a  21c.  These  prices  were  generally  regarded  as  too  high  for 
safe  storage  operations  as  it  was  expected  the  goods  would  have  to  be 
sold  during  the  fall  in  competition  with  European  eggs  which  had  be- 
come a  factor  of  importance  since  the  removal  of  the  import  duty 
and  which  were  understood  to  be  obtainable  at  about  19  @  21c.  laid 
down  at  New  York.  But  as  the  season  advanced  the  accumulations  in 
storage  were  seen  to  be  less  than  on  even  dates  the  previous  year  and 
there  was  an  increase  of  confidence  in  some  quarters,  prices  for  leading 
grades  ranging  up  to  22  @  22ic.  at  the  close  of  April  and  21  (a  22c. 
during  May.     Comparatively  light  early  summer  supplies  and  rather 

•  Ineludlug  imports  calculated  to  30  dozen  cases  but  not  Including  65,550  cases  received 
In  October.  November  and  December  In  transit  for  export. 
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an  unusual  amount  of  waste  from  heat  in  June  and  July,  gave  the 
usual  upward  movement  of  prices  for  desirable  fresh  stock  considera- 
ble force,  and  as  earlj  as  July  some  cold  storage  eggs  were  withdrawn 
for  consiunption,  bringing  23  i  @  25  }c  On  the  whole  the  statistical 
position  was  r^arded  as  fairly  favorable  if  too  much  imported  stock 
was  not  thrown  upon  our  markets,  and  when  the  war  in  Europe  broke 
out  in  August,  there  was  a  general  conclusion  that  instead  of  drawing 
eggs  from  abroad  we  might  be  called  upon  for  supplies  to  export. 
Very  active  speculating  trading  followed  which  forced  prices  for  good 
to  fancy  storage  up  to  26  @  27c.  in  August  when  fresh  goods  reached 
the  hign  level  of  26  @  28c.  for  usual  qualities.  But  the  unusual 
early  advance  led  to  an  unhealthy  situation.  Unfavorable  industrial 
conditions  led  to  a  restriction  of  purchasing  power  and  trade  fell  off 
so  much  that  storage  reserves  moved  out  very  slowly.  As  each 
monthly  report  came  around  it  was  seen  that  instead  of  a  deficiency 
in  holdings  we  had  an  increasing  excess.  Prices  fell  back  in  Septem- 
ber to  24  ^  25c.  for  storage  eggs  of  high  grade  and  the  decline  con- 
tinued until  mid-October  when  sales  were  as  low  as  21 J  @  22ic.  At 
that  time,  however,  foreign  demand  sprang  up  and  assumed  sufficient 
force  to  cause  a  reaction  to  a  range  of  24  J  @  26c.  early  in  November. 
From  then  until  the  close  of  the  year  there  was  a  large  movement. 
Nearly  300,000  cases  of  eggs  were  shipped  to  British  markets 
from  this  country  and  Canada  and  while  many  of  them  arrived 
damaged  or  of  poor  and  unsatisfactory  quality,  the  quantity  shipped 
improved  the  situation  here  considerably — a  situation  which  without 
the  relief  afforded,  would  have  been  undoubtedly  disastrous. 

The  year  closed  with  rather  a  large  quantity  of  reserve  unsold  but 
there  had  been  so  free  a  movement  in  December  that  the  supply  was 
held  quite  confidently. 

Fresh  eggs,  after  the  set-back  in  September,  made  the  usual  fall 
advances  as  production  fell  to  its  low  point,  but  prices  did  not  reach 
as  high  a  point  as  in  1913.  The  high  point  was  reached  about  mid- 
December  when  western  first  to  extra  first  were  selling  at  40  @  44c., 
falling  back  about  the  Holidays  to  36  @  38c  There  was  a  cold  and 
wintry  December  in  producing  sections  and  at  the  close  of  the  year 
the  prospects  fpr  any  liberal  supplies  of  fresh  eggs  were  very  unfavor- 
able. 

The  following  reports  as  given  by  New  York  Produce  Review 
indicate  the  statistical  position  at  the  close  of  1914. 

Comparative  Storage  Egg  Stocks  (Partly  Estimated)  December  31st. 

1914. 

Chicago cases,  310,000 

NewYork 250,500 

Boston 131,000 

Philadelphia 39,500 

Total 731,000  504,000  894,000 

F 


1913. 

1912. 

240,000 

300,000 

136,000 

350,000 

112,000 

175,000 

16,000 

69,000 
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REVIEW  OF  THE  WHALE  FISHERY  OF  THE  UNITED  STATES. 

For  the  Year  1914. 

[This  is  the  last  review  of  this  trade  to  be  published  in  the  Annual 
Reports  of  the  Chamber  of  Commerce.  In  last  year's  review  it  was  stated 
that  this  was  **a  rapidly  disappearing  industry/'  and  that  the  tonnage  in 
the  whale  industry  had  declined  from  198,593  in  1858  to  7,026  in  1913. 
This  review  shows  a  further  reduction  to  6,613,  the  number  of  vessels 
engaged  in  the  trade  being  only  32.  The  review  was  printed  last  year 
**  on  account  of  the  historical  interest.''  It  is  printed  this  year  as  being 
in  the  nature  of  an  obituary.  The  following  shows  the  decline  of  this 
once  notable  and  vigorous  industry  : 


1846. 
1915. 


Number  of  Ships. 

TotcU  Tonnage. 

680 

233,258 

32 

6,613 

**The  Whalemen's  Shipping  List,"  one  of  the  first  trade  papers  to  be 
published  in  this  country  and  long  a  prosperous  publication,  suspended 
publication  in  19  L4.] 

.  There  was  a  further  reduction  the  past  year  of  the  number  of  vessels 
and  tonnage  belonging  to  the  industry,  the  record  now  being  32  ves- 
sels with  a  total  tonnage  of  6,613  against  34  vessels  and  tonnage  of 
7,026  in  1913.  There  are  nine  vessels  with  a  total  tonnage  of  2,601 
still  in  port  at  San  Francisco,  most  of  them  being  steamers  formerly 
engaged  in  Arctic  whaling  and  have  not  been  sent  to  sea  for  a  number 
of  years.  The  actual  tonnage  engaged  in  the  fishery  is,  therefore, 
reduced  to  about  4,000  tons. 

The  only  disaster  was  the  total  loss  of  the  bark  "  Gay  Head  "  of 
San  Francisco  in  Japan  Sea,  all  her  crew  being  saved. 

The  pursuit  of  whales  seems  now  to  be  entirely  confined  to  the  At- 
lantic Ocean,  and  during  the  past  year  the  sperm  whale  was  the  only 
kind  captured,  and  the  total  catch  of  oil  was  about  17,000  barrels, 
being  3,500  barrels  less  than  in  1913. 

The  schooner  "A.  T.  Gifford"  of  Stamford  returned  home  from  her 
voyage  in  Hudson  Bay  but  brought  no  oil.  The  trade  obtained  made 
the  venture  quite  renumerative. 

Steamer  "  Belvedere,'*  Capt  Cottle,  that  went  to  the  Arctic  in 
1911  carrying  supplies  to  the  expedition  to  those  waters  for  the  United 
States  Government,  thence  whaling  for  bow-heads,  obtained  a  number 
yielding  8,000  pounds  of  whalebone  which  was  landed  at  Seattle. 

Steamer  **  Herman  "  and  schooner  **  Teddy  Bear,"  traders  in  the 
Arctic,  brought  down  9,000  and  17,000  pounds  of  whalebone  respec- 
tively. 

There  were  three  barks  and  eight  schooners  at  New  Bedford  on 
January  1,  1915.  It  is  reported  that  in  view  of  the  unsettled  condi- 
tion of  business  that  not  all  of  them  will  be  sent  to  sea  the  coming 
year. 
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Sperm  Oil — ^The  price  for  this  commodity  for  the  first  half  of  the 
jear  was  48  cents  for  the  oil  only,  but  only  a  small  quantity  was  pur- 
chased by  the  refiners.  For  the  latter  half  of  the  year  45  cents  for 
the  oil  only  was  the  ruling  price.  The  total  purchase  by  the  refiners, 
the  entire  year,  was  only  about  8,400  barrels.  The  stock  remaining 
on  hand  being  11,600  barrels  at  the  close. 

Whale  OIL — There  were  no  imports  during  the  year. 

Whalebone. — We  are  unable  to  quote  any  sales.  At  the  beginning 
of  the  year  it  was  reported  that  a  small  quantity  of  Arctic  had  been 
sold  for  export  but  particulars  could  not  be  learned.  There  does  not 
seem  to  be  any  demand  for  the  large  stock  on  hand,  the  principal 
reason,  probably,  being  the  foreign  war. 

Imports   op  Sperm  Oil,  Whalb  Oil,  and  Whalbbonb  in  the  United 
States  during  the  Year  1914. 


New  Bedford . . 

New  York 

San  Francisco. 
Seattle 


Bbls.  Sperm. 
18,450 
820 


Total. 


19,270 


Bbls.  Whale. 


Lb*.  Bone. 


26,000 
8,000 

34,000 


Statement  of  Stocks  op  Oil  and  Whalebone  in  the  United  States, 

January  1,  1915. 


New  Bedford. 
Elsewhere 


BbU.  Sperm. 
11,600 


BbU.  Whale. 


Total. 


11,600 


Lbs.  Bone, 
30,000 
34,000 


64,000 


Average  Price  op  Sperm  Oil,  Whale  Oil  and  Whalebone  por  the 
last  Five  Y^'ears. 


Average  for  1914. 
**  1913. 
**  1912. 
**  1911. 
*'    1910. 


Sperm  Oil, 

Whale  Oil. 

Whalebone, 

Cents. 

Cents. 

Lb. 

47 

.  •          •  • 

48 

35 

53 

36 

51 

38 

63 

38 

Statement  op  the  Number  of  Vessels  Employed  in  the  Whale 
Fishery  op  the  United  States,  January  1,  1915. 


New  Bedford. 
Provincetown 

Stamford 

San  Francisco. 


steamers  and  Barks. 
8 


Total,  January  1,  1915. 


0 
0 

7 

15 


Brigs, 
1 
0 
0 
0 


Schooners, 

12 

1 

1 

2 

16 


Tons. 

3,828 
98 
86 

2,601 

6,613 
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REVIEWOFTHEPETROLEUMTRADEOFTHEUNITEDSTATES. 
For  the  Year  1914. 

The  war  in  Europe  was  onlj  one  of  several  factors  tending  to  de- 
moralize the  petroleum  industry  of  the  United  States  in  1914.  The 
Supreme  Court  decided  that  all  pipe  lines  must  be  open  to  general  use 
as  common  carriers  and  accept  the  obligations  incident  to  such  a  re- 
sponsibility. Then  came  an  unexpected  and  quite  overwhelming 
increase  in  production  of  crude  oil. 

To  one  who  has  not  followed  the  fortunes  of  this  erratic  industry 
the  record  for  the  year  seems  incredible.  At  a  time  when  the  crude 
was  not  needed  there  was  an  output  greater  than  ever  before  by  many 
million  barrels.  One  comparatively  small  section  of  the  producing 
territory  in  Oklahoma,  known  as  the  Gushing  pool,  ran  up  to  200,000 
barrels  per  day — an  average  not  reached  in  the  whole  United  States 
prior  to  the  year  1902.  The  Corporation  Commission  sought  to  reg- 
ulate production  through  limiting  the  drilling  of  wells ;  but,  as  usual 
in  the  petroleum  industry,  artificial  methods  proved  futile.  Our  table 
shows  that  the  year  1914  made  an  average  increase  in  production 
over  1913  of  100,000  barrels  per  day — a  total  gain  for  the  year  of 
36,000,000  barrels. 

Petroleum  production  started  in  1859,  and  it  was  thirty  years,  or 
not  until  1890,  that  the  entire  output  of  the  whole  United  States 
was  equal  to  this  gain  for  the  single  year  1914.  It  took  the  industry 
five  years  to  reach  a  production  of  10,000,000  barrels.  Six  years 
then  were  needed  to  reach  25,000,000  barrels  in  1880.  In  1890  the 
production  had  grown  to  45,000,000  barrels.  By  1903  it  touched 
100,000,000  barrels.  By  1910  it  had  become  200,000,000  barrels. 
In  1913  it  was  248,000,000  barrels,  and  last  year,  that  is,  1914,  it 
reached  the  great  total  of  282,000,000  barrels. 

The  expansion  in  quantity  has  been  matched  by  an  equally  re- 
markable expansion  territorially.  Oil  production  started  in  Penn- 
sylvania and  very  gradually  crept  over  the  borders  of  that  State  into 
New  York,  Ohio,  and  West  Virginia.  The  so  called  Pennsylvania 
territory  comprised  the  entire  producing  field  up  to  1885,  when  the 
Lima-Indiana  deposit  of  sulphur  crude  was  tapped.  California  be- 
came a  factor  in  1895.  Texas  appeared  in  1900;  Kansas- Oklahoma 
started  in  1904,  and  the  Illinois  field  in  1906.  The  Geological  Sur- 
vey names  14  states  in  which  crude  oil  is  now  produced  in  commercial 
quantities,  and  mentions  four  others  where  exploiting  is  carried  on  to 
the  extent  of  a  production  that  is  recognized*  although  it  has  not  yet 
assumed  sufficient  proportions  to  be  classified  as  a  field. 

The  industry  which  started  as  local  to  a  single  state  has  become 
nation-wide,  with  a  distributing  trade  covering  not  only  our  own  land, 
but  practically  every  other  quarter  of  the  globe. 
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Production, — ^After  an  increase  in  production  of  crude  qil  in  1913 
over  1912  of  26,000,000  barrels,  a  gain  which  taxed  all  the  facilities 
of  the  industry,  there  followed  in  1914  another  increase  oyer  the  pre- 
vious jear  of  34,000,000  barrels.  The  California  field  made  a  gain 
of  5,000,000  barrels,  and  Texas  increased  its  output  5,000,000  barrels 
also.  But  the  large  gain  was  in  Oklahoma,  under  the  leadership  of 
the  Gushing  pool.  A  new  producing  sand  was  discovered  only  300 
feet  below  the  deposit  that  was  already  being  drilled,  with  the  result 
that  existing  wells  had  to  be  drilled  only  800  feet  further  to  reach  the 
newly  found  deposit,  and  this  caused  an  unusually  rapid  growth  in 
output  Our  table  below  shows  for  1914  a  production  of  282,000,000 
barrels.  California  still  leads,  but  Oklahoma  is  rapidly  overtaking 
her.  The  figures  for  1913  are  actufvl,  while  those  for  1914  ipre  the 
estimates  of  the  United  States  Geological  Survey.  The  figures  are  in 
barrels  of  42  gallons  each. 

1914.  1913. 

Field.  Barrels.  Barrels. 

California 102,871,907  . .  97,788,625 

Kansas  and  Oklahoma 97,400,000  . .  65,954,418 

Pennsylvania 22,285,000  . .  25,921,786 

lUinois 19,000,000  23,893,899 

Texas 20,000,000  . .  15,009,478 

Louisiana 12,500,000  . .  12,498,828 

Lima  and  Indiana 4,365,000  . .  4,773,138 

Wyoming 4,300,000  . .  2,406,622 

Others 150,000  199,642 


Total 282,871,907 


248,446,280 


Three  thousand  less  wells  were  drilled  in  1914  than  in  1913.  This 
was  the  natural  result  of  the  difficulty  of  caring  for  the  production. 
Still,  more  wells  were  drilled  in  1914  than  in  1912.  Our  table  of 
wells  drilled  shows  a  total  of  22,027,  not  including  wells  drilled  in 
Wyoming,  Colorado  and  Utah,  where  there  is  a  considerable  produc- 
tion, but  as  yet  no  official  record  kept  of  operations. 

Prices. — The  price  of  Pennsylvania  crude  oil  declined  rapidly  as  the 
total  production  of  the  United  States  developed  the  great  gains  recorded 
elsewhere  in  this  review.  For  the  first  three  months  of  the  year  the 
price  ruled  at  $2.50  per  barrel.  It  then  steadily  declined  until  it 
reached  $1.45,  where  it  remained  unchanged  for  the  last  four  months 
of  the  year.  It  will  be  recalled  that  in  1913  crude  oil  advanced  from 
$2.00  per  barrel  to  $2.50,  the  price  which  ruled  at  the  close  of  the 
year  and  extended  over  into  1914.  The  average  for  the  year  was 
$1.89,  as  compared  with  $2.46  for  the  preceding  year. 

The  quotations  for  illuminating  oil  followed  the  quotations  for  crude 
downward,  declining  from  5}  cents  per  gallon  in  bulk  in  New  York 
to  4i  cents. 
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Exports. — There  was  a  loss  in  total  exports  of  crude  oil,  reGned  oil 
and  naphtha  of  nearly  100,000,000  gallons,  as  compared  with  1913. 
If  we  look  back  another  year,  to  1912,  we  iind  the  total  about  the 
same,  but  the  change  in  shipping  ports,  noticed  in  1918,  as  compared 
with  1912,  was  still  further  accentuated  in  1914.  New  York  and 
Philadelphia  are  steadily  losing,  in  these  shipments,  to  the  Gulf  and 
the  Pacific  Coast.  New  York  has  fallen  behind  1912  nearly 
124,000,000  gallons.  Philadelphia  makes  an  even  relatively  poorer 
showing,  with  a  reduction  of  110,000,000  gallons;  the  total  shipments 
from  Philadelphia  being,  in  1914,  166,783,028  gallons  as  compared 
with  277,786,213  gallons  for  1912.  Sabine  and  New  Orleans  in  the 
two  years  made  an  increase  of  over  176,000,000  gallons.  San  Fran- 
cisco increased  last  year  over  58,000,000  gallons. 

Looking  at  the  individual  products  there  was  a  reduction  in  the 
deliveries  of  crude  oil  for  export  of  17,000,000  gallons,  but  this  was 
more  than  made  up  by  a  gain  in  naphtha  shipments  of  36,000,000 
gallons.  Refined  oil  fell  behind  the  shipments  of  1.913,  113,000,000 
gallons,  due  undoubtedly  to  the  conditions  towards  the  end  of  the 
year  brought  about  by  the  war. 

MONTHLY  RANGE  AND  AVERAGE  PRICES  IN  NEW  YORK  IN  1914. 

Prices  pee  Gallon  of  S.  W.  110  Test  at  New  York  for  Export. 


Barrei^. 


BVLK. 


Highest.  Lowest.  Avg. 

January 8.75c.  8.75c.  8.75c. 

February 8.75  8.75  8.75 

March 8.75  8.75  8.75 

April 8.75  8.75  8.75 

May 8.75  8.50  8.66 

June 8.50  8.50  8.50 

July 8.50  8.25  8.34 

August 8.25  8.25  8.25 

September 8.25  8.25  8.25 

October 8.25  8.00  8.08 

November 8.00  8.00  8.00 

December 8.00  8.00  8.00 


Avg.  for  the  year  1914. 
1913. 
1912. 
1911. 
1910. 
1909. 
1908. 


8.46        8.40 


8.42 
8.64 
8.33 
7.33 
7.66 
8.34 
8.68 


Highest. 

5.25c. 

5.25 

5.25 

5.25 

5.25 

5.00 

5.00 

4.75 

4.75 

4.75 

4.50 

4.50 


liOwest. 

5.25c. 

5.25 

5.25 

5.25 

5.00 

5.00 

4.75 

4.75 

4.75 

4.50 

4.50 

4.50 


4.96        4.90 


Avg. 

5.25c. 

5.25 

5.25 

5.25 

5.16 

5.00 

4.84 

4.75 

4.75 

4.58 

4.50 

4.50 


4.92 
4.98 
4.73 
3.83 
4.16 
4.84 
5.00 
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AVERAGE    MONTHLY    PRICE    OF    PIPE    LINE    CERTIFICATES 
DURING  THE  YEAR  1914. 

Crude  Oil  at  Wblls,  Pennsylvania. 


January |2  50 

February 2  50 

March 2  50 

April 2  37 

May 1  93 

June 1  78 


July 11  71 

August 1  53 

September 1  45 

October 1  45 

November 1  45 

December 1  45 


AVERAGE  PRICE  FOR  THE  LAST  TWELVE  YEARS. 


"      1913 

2  46 

'*      1912 

160 

*'      1911 

1  30 

**      1910 

1  34 

*'      1909 

1  65 

Year  1908  $1  78 

"  1907 1  74 

*•  1906 160 

'•  1905 139 

'  1904 1  63 

*'  1903 1  59 


WELLS  COMPLETED  AND  DRY  HOLES,  YEAR  1914. 


Pennsylvania. 

Ohio,  (Lima.) 
WelU 

Indiana. 

Mid-Continent. 

Month. 

Wella 

' 

Well8 

Wells 

Com- 

Dry 

Com- 

Dry 

Com- 

Dry 

Com- 

Dry 

pleted. 

Holea. 

pleted. 

Holes. 

pleted. 

Holes. 

pleted. 

Holes. 

January. . . 

650 

201 

91 

7 

54 

18 

1,256 

277 

February. . 

574 

206 

82 

8 

73 

28 

1,187 

262 

March 

468 

142 

70 

6 

74 

32 

1,369 

298 

April 

735 

222 

75 

11 

71 

27 

1,388 

353 

May 

771 

238 

104 

10 

104 

30 

1,464 

349 

June 

736 

243 

89 

14 

113 

33 

1,177 

226 

July 

739 

265 

80 

5 

82 

28 

945 

211 

August 

610 

237     . 

76 

5 

63 

23 

811 

162 

September 

428 

208 

72 

6 

43 

20 

712 

160 

October. . . 

889 

191 

49 

10 

17 

7 

576 

183 

November. 

384 

207 

26 

1 

21 

13 

452 

179 

December. 

371 

181 

37 

3 

28 

13 

521 

186 

Total,  1914. 

6,855 

2,541 

851 

86 

743 

272 

11,858 

2,846 

Total,  1913. 

8,727 

2,612 

972 

97 

308 

97 

12,566 

2,879 

Total,  1912. 

5,227 

1,508 

551 

72 

88 

23 

7,849 

1,945 

Total,  1911. 

4,407 

1,533 

527 

46 

117 

42 

4,956 

731 

Total,1910. 

5,306 

1,788 

572 

71 

365 

82 

4,856 

658 

Total,  1909. 

5,362 

2,218 

872 

85 

305 

88 

3,850 

500 
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Illinois. 


Months.  Wells 
Completed. 

January 148 

February 135  . . 

March 136  .. 

April 182  .. 

May 154  .. 

June 180  .. 

July 139  .. 

August 142 

September 139 

October 98  . . 

November 63  .. 

December 57  . . 

Total,  1914.  1,573  .. 

Total,  1913.  1,793  .. 

Total,  1912.  1,256  .. 

Total,  1911.  1,365  .. 

Total,  1910.  2,149  .. 

Total,  1909.  3,151  .. 


Dry 
Holes. 


Golf  Coast. 

Wells  Dry 

Completed.  Holes. 


California. 

Wells        Dry 
Completed.  Holes. 


22  . 

50 

4  . 

37  . 

3 

32  . 

37 

8  . 

36  . 

4 

20  . 

39 

13  . 

33  . 

9 

43  . 

46 

23  . 

33  . 

5 

38  . 

62 

12  . 

57  . 

4 

57  . 

47 

12  . 

43  . 

4 

39  . 

58 

21  . 

42  . 

7 

42  . 

64 

26  . 

37  . 

0 

28  . 

40 

9  . 

25  . 

4 

29  . 

44 

18  . 

28  . 

3 

16  . 

52 

11  . 

24  . 

6 

22  . 

38 

9  . 

26  . 

6 

388  . 

577 

166  . 

421  . 

55 

310  . 

728 

.   315  . 

575  . 

97 

280  . 

544 

132  . 

847  . 

71 

264  . 

912 

.   261  . 

1,074  . 

104 

393  . 

837 

.   219  . 

890  . 

50 

488  . 

764 

.   250  . 

772  . 

70 

EXPORTS  OF  PETROLEUM  FROM  THE  PORT  OF  NEW  YORK  TO 
FOREIGN  COUNTRIES  DURING  YEAR  1914. 


Rkpimsd  Oil. 


Great  Britain — London 

Liverpool 

Other  Ports 

Holland  and  Germany — Amsterdam 

Rotterdam * 

Flushing  (For  Orders) 

Belgium 

Denmark — Copenhagen 

Iceland 

Aarhuus 

Sweden 

Norway 

France . ., 

Portugal,  Azores  and  Maderia — Gibraltar,  Malta,  etc. 

Italy 

India  and  Farther  India — Bombay 

Kurrachee 

Calcutta 

Ceylon 

Rangoon 

Madras,  etc 

Penang  and  Singapore 

Saigon  and  Haiphong 


Oallons. 

28,352,790 

21,800 

29,255,430 

11,577,850 

37,325,880 

27,585,250 

11,122,185 

7,309,300 

264,750 

1,504,720 

9,397,450 

5,492,350 

38,793,855 

9,595,970 

16,433,135 

3,228,470 

7,684,850 

7,200,000 

1,885,000 

1,860,000 

11,158,200 

3,080,000 

2,904,940 
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OallofiM. 

Arabia 1 ,709,980 

Java— Batavia 2.860,000 

Souyabaya,  Tjilitjap,  etc 7,099,850 

Molucca  Islands,  Macassar,  Padan^ 3,431,580 

China— Shanghai 6,286,260 

Chefoo,  Tsingtau,  etc 21,958,730 

Hong  Kong 4,466,460 

Amoy,  Foochow,  etc 6,290,910 

Philippine  Islands 10,057,530 

Japan  and  CJorea — Yokohama 500,000 

Turkey,  Bulgaria,  Greece,  etc 8,821,920 

Egypt 4,135,455 

Algeria  and  Tunis 5,560,790 

West  CJoast  Africa 6,918,250 

South  Coast  Africa 9,325,180 

East  Coast  Africa 505,000 

Bourbon,  Mauritius  and  Madagascar 690,000 

Australia 13,765,380 

New  Zealand 6,113,635 

New  Foundland  and  Canada  3,206,150 

Mexico 12,150 

Central  America 776,750 

Cuba 152,660 

Porto  Rico 1,445,080 

West  Indies 4,862,300 

United  States  of  Colombia 128,140 

Venezuela 1,545,800 

British,  French  and  Dutch  Guiana 875,810 

Brazil 27,498,950 

Uruguay 3,779,400 

Argentine  Republic 11,273,880 

Chile 7,052,290 

Peru 422,200 

Ecuador 320,750 

Bolivia 83,000 

Total  Refined  Oil 456,966,395 


Crude  Oil. 

France 17,070,445 

Spain 11,618,570 

Cuba 50,250 

United  States  of  Colombia 1, 166,005 

Other  Countries 40,100 

Total  Crude  Oil 29,945,370 
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Great  Britain . . 

France 

Other  Europe. 
Various  Ports 


Naphtha  and  Gasoline. 


Total  Naphtha  and  Gasoline. 


Gallons. 
17,963,620 
28,828,249 
21,608,050 
36,895,600 

104,795,519 


Exports  of  Cbudb  Oil,  Refined  Oil,  Naphtha   and  Gasoline   from 

New  York,  Philadelphia,  Baltimore,  Sabine,  San  Francisco 

AND  New  Orleans,  Years  1913-1914. 


New  York 

Philadelphia 

Baltimore 

Sabine 

San  Francisco  (Inc.  So.  Calif.) . 
New  Orleans 


Total. 


1913. 

Oallona, 

689,619,695 
252,335,298 
198,951 
137,809,750 
114,986,016 
134,406,072 

1,329,355,777 


1914.. 

Gallons. 

591,707,284 
166,783,028 
952,342 
169,697,(^0 
178,235,260 
133,422,803 

1,235,797,767 


Details  of  Exports  of  Crude  Oil,  Refined  Oil,  Naphtha  and  Gabolinb 
FROM  United  States  Ports,  Year  1914. 


(^ude  Oil. 

Refined  Oil. 

Naph.  it  Gas. 

Total. 

Galls. 

Galls. 

Galls. 

Galls. 

New  York 

29,945,370 

456,966,395 

104,795,519 

591,707,284 

Philadelphia... 

142,498,871 

24,284,157 

166,783,028 

Baltimore 

900,124 

52,218 

952,342 

Sabine  (Port 

Arthur) 

4,259,021 

139,442,092 

25,995,937 

169,697,050 

San  Francisco 

(Including 

So.  California) 

10,555,522 

152,670,798 

10,008,940 

173,235,260 

New  Orleans. . . 

16,036,929 

101,035,104 

16,350,770 

133,422,803 

Total.... 

60,796,842 

998,513,384 

181,487,541 

1,285,797,767 
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REVIEW  OF  THE  DRY  GOODS  TRADE  OF  NEW  YORK. 
For  the  Year  1914. 

In  the  first  half  of  the  dry  goods  year  of  1914  wholesale  merchants 
were  engaged  on  the  problem  of  adjusting  business  to  new  merchan- 
dising conditions  created  by  a  substantially  lower  tarijBT  on  textiles, 
which  became  fully  operative  in  January,  when  the  rates  of  wool 
manufactures  became  effective.  A  material  increase  in  imports  had 
taken  place  after  October  4th  of  the  preceding  year,  and  in  the 
opening  months  of  1914  wool  products  imports  increased  from  two  to 
three  fold.  Merchants  and  manufacturers  were  uncertain  of  the  final 
result  of  the  new  changes  and  were  disposed  to  move  very  cautiously. 
In  the  wool  goods  trade  where  the  most  radical  changes  occurred,  a 
determination  existed  to  try  to  preserve  the  home  market  and  profits 
were  cut  to  the  vanishing  point  by  manu&cturers  when  the  prices 
for  fall  deliveries  were  named. 

There  had  been  an  unlooked  for  change  in  sentiment  concerning 
the  value  of  cotton  in  the  early  fall  of  the  preceding  year  so  that  in 
the  cotton  trade  values  were  high  and  purchases  were  restricted.  In 
silks,  linens,  burlaps,  and  other  divisions  of  the  markets,  the  general 
tendency  of  the  movement  of  merchandise  was  toward  expansion. 
The  credit  influences  that  had  caused  liquidation  in  the  trade  in  1913 
were  passing  in  the  wholesale  lines  although  still  very  manifest  in  re- 
tail channels.  For  five  months  there  was  a  steady  confidence  that 
business  would  slowly  improve  in  the  wholesale  end  as  there  had  been 
for  many  months  a  steady  decrease  of  supplies  in  retail  channels  and 
all  early  crop  reports  seemed  promising.  It  was  not  until  the  latter 
half  of  the  sixth  month  of  the  year  that  the  trade  received  a  set  back 
of  national  importance,  arising  from  the  financial  embarrassment  of 
the  best  known  wholesale  house  in  New  York,  together  with  a  great 
chain  of  allied  retail  stores.  The  failure  of  the  H.  B.  Claflin  Co., 
proved  epochal. 

The  financial  effects  of  this  difiSculty  were  far  reaching  in  all 
dry  goods  lines  as  bankers  had  not  been  prepared  to  believe  that  the 
natural  credit  expansion  of  the  many  prosperous  years  in  which  de- 
partment store  growth  had  gone  on  was  at  all  dangerous.  The  fun- 
damental result  was  a  shock  to  values  represented  in  all  stores,  and 
while  reconstruction  was  quickly  undertaken,  and  finally  carried 
through,  in  the  case  of  the  embarrassed  companies,  the  dry  goods 
business  as  a  whole  was  generally  depressed  in  wholesale  circles,  when 
the  war  broke  out  in  August. 
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The  influences  that  affected  all  trades  adversely  seemed  to  hurt  the 
dry  goods  lines  severely.  The  textile  trades  are  more  dependent  upon 
dyes  made  in  Germany  than  was  generally  known,  and  those  who 
looked  for  a  great  expansion  in  export  business  in  fabrics  and  pro- 
ducts from  them  soon  learned  that  the  dyestufiB  difliculty  was  destined 
to  be  a  very  serious  matter,  as  it  afterward  proved  to  be.  In  the 
countries  at  war  a  great  many  goods  were  made  for  this  country,  in- 
cluding such  lines  as  laces,  embroideries,  dress  trimmings,  and  fine 
novelties  of  all  sorts.  The  impracticability  of  rej^aoing^manyof  these 
lines  was  soon  realized  and  for  a  time  there  was  a  feverish  demand  in 
this  market  for  any  wholesale  supplies  in  hand. 

As  the  war  went  on,  there  came  the  shutting  off  of  supplies  of  wool, 
the  cutting  off  of  supplies  of  flax,  the  great  interference  with  the 
shipment  of  jute,  burlaps,  etc,  and  a  quick  contraction  in  the  imports 
of  goods  needed  for  normal  trade.  As  a  great  deal  of  German  capital 
was  invested  in  dry  goods  enterprises  in  this  country,  the  necessary 
restriction  in  the  supply  was  greatly  disorganizing  in  wholesale  dry 
goods  circles.  The  exports  of  goods  from  this  country  were  cut  off 
in  various  ways,  but  principally  through  the  operation  of  financial 
factors,  either  through  moratoriums,  lack  of  exchange,  or  inability  to 
quote  c  i.  f.,  prices  on  merchandise  with  security. 

The  disorganization  of  values  was  unparalelled.  Cotton  dropped  50 
per  cent.,  jute  nearly  60  per  cent.,  and  silk  about  30  per  cent,  while 
corresponding  increases  in  value  occurred  in  radical  ways  in  wool  and 
flax  products.  As  a  result  of  the  fear  that  overtook  many  people, 
there  was  a  sharp  reduction  in  purchases  in  retail  stores  while  in  all 
wholesale  channels  speculation  was  stifled.  Eventually  there  resulted 
a  substantial  contraction  in  the  actual  purchasing  power  of  the  people 
in  this  country  due  to  idleness  in  industries  and  enterprises  of  various 
kinds. 

It  was  not  until  the  late  fall  months  that  recovery  began  and  even 
at  the  end  of  the  year  there  was  a  timidity  that  affected  all  merchan- 
dising, and  limited  all  profits. 

In  New  York,  the  centre  of  the  import  and  export  trade,  the  eflects 
of  the  quickly  recurring  changes  of  war  were  felt  most  in  dry  goods, 
as  in  other  lines,  but  here  also  there  was  shown  the  earliest  sign  of  an 
ability  to  grasp  any  opportunities  the  troubles  gave  of  bringing  some 
business  to  idle  industries.  There  came  a  demand  for  many  lines  of 
dry  goods  for  use  in  foreign  countries,  notably  for  war  purposes,  and 
largo  purchases  were  made  of  blankets,  cloths  for  uniforms,  flannel 
shirts,  all  kinds  of  hospital  supplies,  etc.  Imports  dropped  very  fast 
and  pre- tariff  conditions  existed  so  far  as  wool  and  its  products  were 
concerned,  at  the  end  of  the  year.  Contrary  to  all  previous  experi- 
ence in  this  country  exports  of  wool  became  very  large. 

The  dyestuHs  difficulty  took  on  a  grave  aspect  in  the  last  month  of 
the  year  when  diminishing  supplies  began  to  be  felt  and  many  linee 
of  colored  textiles  were  withdrawn.  In  many  directions  the  effects  of 
war  upon  merchandising  were  apparent,  notably  so  in  the  announce- 
ment of  many   houses  that  orders  for  colored  goods  could  not  be 
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accepted  except  subject  to  mill  acceptance,  in  accordance  with  supplies 
of  djestufis  in  hand. 

While  war  orders  served  to  compensate  in  part  for  the  loss  of  do- 
mestic business  due  to  a  crippled  purchasing  power  in  this  country, 
thej  did  not  wholly  do  so.  The  consequence  was  that  producers  of 
textile  goods  had  a  very  lean  year.  Dividends  were  greatly  reduced 
in  textile  mills,  especiaily  in  the  cotton  trade  where  high  cotton  was 
followed  by  very  low  cost  cotton,  and  stocks  of  goods  made  from  high 
cost  cotton  had  to  be  liquidated  at  a  great  loss.  The  carpet  mills 
were  obliged  to  run  short  time,  the  silk  industry  in  the  last  half  of 
the  year  hardly  operated  more  than  60  per  cent,  at  any  time,  and  the 
knit  goods  industry  suffered  in  many  ways.  Toward  the  first  of  the 
last  month  of  the  year  improvement  became  more  marked  and  as  the 
year  closed  there  was  a  rebound  in  confidence  which  promised  to  last 
in  a  moderate  degree  for  some  time,  or  at  least  until  Europe's  war 
troubles  are  end^. 

Imports, — The  imports  of  cotton  goods  for  the  year  were  valued  at 
$60,312,913  compared  with  $65,359,452  in  1913,  and  $67,976,226  in 
1912.  Importations  of  laces  and  embroideries  which  had  been  ma- 
terially reduced  in  the  preceding  year  by  unfavorable  fashion  influences 
affecting  embroideries^  were  still  further  reduced  in  1914  by  the  dis- 
organization resulting  from  war,  in  the  principal  lace  making  countries 
of  Europe.  The  total  value  of  importations  of  laces  and  embroid- 
eries was  $26,378,288  in  1914,  $34,231,253  in  1913,  and  $38,099,887 
in  1912.  The  growth  in  the  domestic  lace  and  embroidery  industry 
fostered  under  special  tariff  conditions  beginning  in  1909  would  ac- 
count for  some  decrease  in  the  consumption  of  foreign  products  but  as 
war  conditions  resulted  in  the  practice  of  much  economy  among  users, 
the  further  continued  influence  of  a  lack  of  fashion's  favor  for  em- 
broideries as  in  1913,  was  generally  believed  to  be  the  true  cause  of 
the  sharp  decline.  The  figures  of  imports  in  the  last  month  of  the 
year  showed  a  ialling  away  of  two-thirds  of  the  value  of  the  imports 
in  December  of  the  preceding  year,  and  also  indicated  how  greatly 
the  disturbance  abroad  was  affecting  the  great  distributing  industry 
of  laces  and  embroideries  in  this  city.  There  was  a  sharp  falling  off 
in  the  imports  of  plushes,  velveteens,  hand  made  laces,  nets,  veilings,  etc 

Under  substantially  lower  duties  than  those  prevailing  up  to  Oc- 
tober of  1913,  it  was  expected  that  a  very  substantial  increase  would 
be  shown  in  the  volume  of  cotton  goods  imports,  the  trade  being  pre- 
pared for  at  least  a  100  per  cent,  increase  in  cotton  cloths  alone. 
But  the  war  changed  the  prospect,  so  that  the  total  imports  of  cotton 
cloths  reached  but  62,272,01 3  square  yards,  compared  with  46,563,568 
in  1913,  and  45,497,927  in  1912.  In  the  last  month  of  the  year  the 
imports  of  cotton  cloths  were  nearly  3,000,000  yards  less  than  in  De- 
cember of  1913.  The  increase  in  the  imports  of  knit  goods  was  sub- 
stantial, the  total  value  in  1914  being  $5,815,733,  compared  with 
$3,531,908  in  1913,  and  $3,363,822  in  1912.  As  this  increase  was 
made  up  largely  of  hosiery  imported  from  Germany,  the  totals  began 
to  decline  sharply  in  the  last  months  of  the  year. 
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Until  the  outbreak  of  the  war  the  imports  of  French  novelties  in 
cotton  goods  were  large,  but  a  combination  of  war  and  fashion  changed 
the  tendency.  Under  a  much  more  favorable  tariff,  France  showed 
no  increase  in  cotton  cloth  trade  here  while  England  showed  a  very 
substantial  gaia  from  29,870,582  square  yards  shipped  here  in  1913, 
to  43,629,991  shipped  in  1914.  The  total  of  Germany's  trade  in 
cotton  cloths  was  ahead  of  1913,  but  it  was  cut  off  to  a  very  trifling 
amount  in  the  last  month  of  the  year.  Trade  in  laces  and  embroid- 
eries with  Switzerland,  Germany,  France  and  Austria  was  greatly 
decreased,  while  England's  trade  showed  a  slight  gain.  A  factor  in 
fashion  was  helping  the  trade  with  England  as  the  year  closed,  and 
that  was  the  desire  for  very  sheer  fine  cottons. 

Imports  of  linens  decreased  to  84,095,413  square  yards  compared 
with  118,423,123  in  1913,  and  136,093,083  in  1912.  This  was  due 
to  war,  chiefly.  Belgium's  linen  trade  with  this  country  was  entirely 
cut  off,  Scotch  trade  fell  off  a  half,  while  German  and  Austrian  linens 
were  shut  off  in  the  last  months  of  the  year.  Russian  flax  was  cut 
off  from  spinners,  and  German  and  Austrian  flax  as  well  as  Belgian 
was  commandeered  for  war  purposes.  It  may  take  some  years  to  re- 
cover from  the  injury  sustained  by  the  flax  industry  of  the  world  as 
supplies  of  linens  have  already  been  materially  depleted  in  this 
country,  the  largest  consumer  of  linens  in  the  world. 

Under  duty  free  conditions  the  trade  was  prepared  to  see  large 
imports  of  burlaps.  The  total  figures  showed  at  the  end  of  the  year 
that  437,356,237  square  yards  were  brought  in,  compared  with 
460,645,601  in  1913,  and  397,681.468  m  1912.  The  jute  trade  un- 
derwent  extraordinary  experiences,  due  first  to  the  total  shutting  off  of 
imports  following  the  raiding  of  Calcutta  commerce,  the  great  rise  in 
freight  and  insurance  rates,  and  the  collapse  of  credit  conditions  in 
foreign  countries.  This  was  all  reflected  faithfully  in  the  price  move- 
ment, a  single  style  of  burlap  having  sold  as  high  as  7ic.  a  yard» 
dropped  to  below  3c.,  and  then  advanced  to  about  5c.,  all  within  a 
period  of  a  few  months. 

The  imports  of  ostrich  feathers  amounted  to  $2,680,114  in  1914, 
xK)mpared  with  $5,794,822  in  1913,  and  $4,804,409  in  1912,  the  im- 
ports  of  December  1914  amounting  only  to  $90,814  compared  wifli 
$635,623  in  December  1913,  thus  showing  the  effect  of  the  war  upon 
a  luxury.  The  total  drop  in  imports  of  feathers  and  other  millinery 
accessories  last  year  was  more  than  45  per  cent,  compared  with  the 
figures  of  the  preceding  year. 

Imports  of  raw  silk  in  1914  were  valued  at  $92,571,818,  compared 
with  $92,815,211,  but  the  values  were  generally  higher  as  a  whole 
than  in  the  preceding  year  as  the  volume  of  imports  for  1914  was 
3,000,000  pounds  less.  Prices  underwent  a  drop  of  25  per  cent  soon 
after  the  war  began  but  the  levels  before  that  time  were  very  high. 
The  imports  of  silk  goods  fell  off  in  the  latter  half  of  the  year,  par- 
ticularly for  the  spring  season  of  1915,  but  the  total  import  values  of 
silk  merchandise,  manufactured,  reached  $29,960,140  compared  with 
$31,776,299  in  1913,  and  $25,697,000  in  1912.     The  imports  of  arti- 
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ficial  silk  (wood  fibre  silk,)  were  valued  at  $4,067,228  in  1914,  com- 
pared with  $3,532,026  in  1913,  and  $2,848,288  in  1912.  It  was  a 
great  silk  jear,  continuing  the  activity  of  the  preceding  year  and  fol- 
lowing the  strike  of  that  period.  The  United  States  is  the  premier 
user  of  raw  silk,  its  takings  from  Japan  alone  last  year  amounting 
to  $68,500,000. 

The  wide  use  of  fibre  silk  in  hosiery  has  become  a  domestic  devel- 
opment of  large  proportions,  while  it  is  also  used  largely  now  in 
decorations  for  dress  fabrics  made  of  cotton  and  wool.  This  country 
still  maintains  its  prominence  as  a  developer  of  the  cotton  and  silk 
union  fabric  which  is  used  in  a  great  variety  of  ways  for  dress  fabrics. 

With  free  wool  a  provision  of  the  tariff  law  of  1913,  it  was  expec- 
ted that  the  imports  of  last  year  would  outrun  all  previous  records. 
The  war  interfered  a  great  deal  in  shutting  off  the  supplies  available 
but  the  figures  did  exceed  those  of  1912. 

Total  imports  of  all  kinds  of  wool  reached  260,192,891  pounds 
compared  with  151,813,703  in  1913,  and  238,118,350  in  1912.  In 
the  last  month  of  the  year  owing  to  the  imposition  of  various  war 
rules  the  imports  amounted  to  less  than  3,000,000  pounds.  Because 
of  the  admission  of  many  foreign  wools  into  the  country.  New  York 
was  bidding  fair  to  regain  a  place  as  an  important  market  for 
foreign  wools  suitable  for  clothing,  as  it  has  been  a  great  market  for 
carpet  wools  for  some  years.  Under  the  new  tariff  the  imports  of 
wool  products  jumped  rapidly,  and  up  to  the  time  production  ceased 
in  many  European  countries,  and  war  measures  were  taken  to  prevent 
the  exportation  of  wool  goods  from  the  warring  countries,  the  figures 
were  running  from  two  to  three  times  those  of  normal  periods  under 
old  tariff  laws.  War  conditions  changed  this  to  such  an  extent  that 
in  the  last  month  of  the  year  imports  of  manufactured  wool  goods 
were  substantially  what  they  were  under  the  old  law. 

Exports, — The  total  exports  of  cotton  goods  for  1914  were  valued 
at  $50,092,993  compared  with  $55,519,267  in  1913,  and  $52,450,888 
in  1912.  The  yardage  of  cotton  goods  exported  reached  only 
326,477.879,  compared  with  466,677,252  it  1913,  and  464,253,126 
in  1912.  Exports  of  cotton  knit  goods  reached  a  value  of  $6,423,715, 
compared  with  $2,685,231  in  1913,  and  $2,251,025  in  1912.  The 
great  increase  in  the  exports  of  knit  goods  was  due  to  large  purchases 
for  countries  at  war,  and  purchases  made  for  other  countries  whose 
supplies  were  cut  off  by  the  decrease  in  manufacturing  in  Europe. 
The  December  exports  of  knit  goods  were  nearly  ten  times  the  amount 
Bent  out  in  December  1913,  amounting  to  $2,198,165.  The  export 
trade  in  corsets,  developed  largely  tlirough  New  York  houses,  suffered 
a  set  back  as  a  consequence  of  the  war,  although  the  exports  were  still 
about  as  large  as  the  exports  of  1912.  A  great  many  cotton  goods 
under  order  and  in  many  instances  paid  for,  were  held  awaiting  ship- 
ping and  financial  arrangements,  which  had  been  greatly  disorganized, 
particularly  with  China. 

The  United  Kingdom  took  6,690,220  yards  of  cotton  cloths  com- 
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pared  with  2,312,702  in  1913,  and  4,652,007  in  1912;  Canada  took 
20,699,436,  compared  with  24,296,721  yards;  Central  America  and 
Honduraa,  32.909,648  compared  with  42,374,169  in  1912  ;  and  Cuba, 
Haiti,  and  the  West  Indies,  showed  a  similar  falling  off.  The  trade 
with  Chile  was  substantially  the  same  in  volume  as  in  1913,  t.  «., 
8,313,402  yards.  Colombian  trade  dropped  to  11,246,301  yards 
compared  with  21,851,240  yards  in  1913  ;  British  East  Indian  trade 
showed  a  slight  gain,  amounting  to  13,003,918  yards  in  1914  against 
12,052,678  yards  in  1913  ;  and  the  Oceanica  business  showed  a  gen- 
eral falling  off. 

Trade  with  China  dropped  to  39,439,487  yards  compared  with 
116,175,688  in  1913,  and  69,766,738  yards  in  1912.  At  the  end  of 
the  year  a  great  many  goods  were  held  up,  paid  for,  but  awaiting 
shipping  instructions  which  were  delayed  by  lack  of  ships,  inability 
to  arrange  exchange,  and  the  general  liquidation  which  went  on  in 
China  as  a  consequence  of  the  European  disturbances,  particularly 
the  liquidation  in  silver.  Trade  with  the  Philippine  Islands  reached 
a  volume  of  78,097,417  yards  compared  with  91,686,489  in  1913, 
and  85,019,517  yards  in  1912.  Trade  with  Aden  and  African  ports 
dwindled  to  9,445,902  yards  compared  with  27,783,615  yards  in  1913, 
and  34,328,035  yards  in  1912.  Curiously  enough  it  was  with  Aden  that 
trade  first  began  to  show  improvement  as  the  year  end  drew  nigL 
Trade  with  Mexico  in  cotton  goods  was  larger  than  in  a  normal  year, 
due  to  the  necessity  of  purchasing  necessities  for  that  country  in  the 
nearest  market  where  credits  would  be  approved.  Cotton  goods  ship- 
ments there  for  1914  amounted  to  8,231,870  yards  compared  with 
1,929,155  yards  in  1913,  and  3,043,504  yards  in  1912.  For  the 
first  time  in  the  history  of  cotton  goods  exporting,  another  country 
than  China  took  the  largest  volume  of  the  product,  the  Philippines 
market  having  proved  broad,  under  all  the  circumstances.  In  the  last 
two  months  of  the  year  exports  of  cotton  goods  began  to  increase, 
stimulated  a  great  deal  by  low  cost  cotton,  and  by  the  abnormal  con- 
ditions arising  out  of  the  European  troubles. 

Exports  of  textile  grasses  and  fibres  principally  binder  twine 
amounted  to  82,063,320  pounds  compared  with  91,963,699  in  1913, 
and  120,373,362  in  1912,  and  the  values  of  bags  sent  out,  principally 
for  asjricultural  purposes,  but  later  on  in  the  year  for  war  purposes, 
amounted  to  $1,059,260  compared  with  $712,256  in  1913,  and 
$621,063  in  1912. 

An  extraordinary  feature  of  export  trade  due  almost  wholly  to  war 
was  the  shipment  of  $12,479,532  worth  of  wool  manufactures,  com- 
pared with  $4,589,896  in  1913,  and  $3,509,810  in  1912.  Jn  the  last 
month  of  the  year  nearly  $1,300,000  worth  of  wearing  apparel  was 
sent  out  of  the  country  by  shippers,  compared  with  $183,325  in  the 
preceding  year.  Most  of  these  wool  goods  went  to  Great  Britain  and 
France  for  uniforms,  but  late  in  the  year  orders  were  received  from 
Russia,  Belgium,  Greece  and  Servia.  The  manufactures  of  silk  ex- 
ported reached  $2,408,627  in  value  compared  with  $2,284,896  in 
1913,  and  $2,366,029  in  1912.     Included  in  the  textile  exports  of 
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the  year  were  many  goods  not  sent  out  of  the  country  in  any  import- 
ant way  in  normal  timee,  such  as  sheets,  pillow  tubings,  huge  quanti- 
ties of  cotton  hospital  supplies,  duck  for  war  uses,  wool  and  wool 
rags,  etc. 

Mill  Building, — There  were  245  new  textile  mills  constructed, 
comparing  with  an  average  of  260  for  ten  years  past.  In  1913  the 
percentage  of  new  cotton  spindles  added  was  75  in  the  southern  states 
and  25  per  cent,  in  the  northern  states.  Last  year  the  record  stood 
44  per  cent,  in  the  northern  states.  Of  21  new  woolen  and  worsted 
mills,  nine  in  the  process  of  construction  were  in  Pennsylvania,  the 
others  being  located  in  eight  other  states,  Massachusetts  and  Rhode 
Island  each  having  three.  Of  the  new  knitting  mills,  110  compared 
with  142  in  1913,  70  per  cent,  of  the  total  were  in  the  middle  states, 
44  per  cent,  being  in  Pennsylvania.  Thirty  two  of  the  new  knitting 
mills  were  built  to  make  sweaters  and  other  outer  garments.  Of  the 
51  new  silk  mills,  41  were  located  in  Pennsylvania  and  New  Jersey. 
The  cotton  spindles  added  amounted  to  245,472,  and  new  looms  for 
cotton  goods  totalled  5,625. 

Cotton^  Goods. — Unparalleled  declines  in  the  value  of  cotton  were 
followed  by  great  declines  in  the  prices  of  goods;  so  that  the  year 
stands  alone  in  recent  history  in  the  strain  placed  upon  cotton  goods 
merchants.  Up  to  the  early  part  of  June  the  year  was  a  replica  of 
other  years  of  high  priced  cotton.  Trade  in  domestics  was  fitful,  and 
the  demand  was  not  broad  enough  to  permit  advances  in  goods  in 
keeping  with  the  advance  in  cotton.  The  high  point  in  cotton  was 
reached  in  the  latter  part  of  May,  but  cloths  were  showing  unsteadi- 
ness and  declines  before  that  time. 

One  of  the  staple  counts  of  brown  sheetings  opened  the  year  at 
5|c,  declined  to  5^c.  on  March  7th,  went  down  to  5ic  on  March  28th, 
dropped  to  5|c  April  28th,  went  to  5tc.  May  7th,  and  although  cot- 
ton rose  He.  per  pound,  in  the  interval,  the  price  of  this  staple  cloth 
went  only  to  5ic.  again.  At  the  end  of  the  year  it  had  dropped  to 
4c.  a  yard,  the  sharpest  declines  coming  from  August  25th,  to  October 
1st  Many  branded  or  trademarked  goods  were  held  up  in  price  dur- 
ing the  long  period  of  uncertain  merchandising  which  followed  the 
year's  large  failure  and  the  course  of  the  war,  but  just  what  happened 
is  told  in  the  decline  of  wide  sheetings  from  27c.  to  22c.  a  yard, 
standard  drills  from  8}c.  to  6ic.  a  yard,  and  Fruit  of  the  Loom  4-4 
muslins  from  9ic.  to  7  Jc  a  yard. 

Wide  sheetings  and  pillow  tubings  continued  in  very  steady  demand 
all  through  the  year  and  they  were  helped  a  little  in  the  war  period  by 
sales  of  sheets  and  pillow  cases  made  to  countries  at  war  for  hospital 
purposes.  From  July  30th,  to  Nov.  2d,  while  the  Cotton  Exchanges 
were  closed,  cotton  dropped  50  per  cent  in  value  and  several  lines  of 
goods  went  down  30  per  cent.  In  the  last  half  of  the  year  trading 
was  affected  by  the  financial  stringency  in  the  South  as  well  as  a  ma- 
terially reduced  purchasing  power  which  manifested  itself  in  industrial, 
G  * 
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mlDing  and  lumbering  centres.  Reaction  from  the  low  state  began 
to  be  evident  in  the  last  month  of  the  year  and  merchants  then  be- 
gan to  prepare  for  a  full  revision  of  prices  to  meet  the  new  conditions 
resulting  from  low  cost  cotton.  The  course  of  prices  will  be  seen  in 
the  following  list,  published  in  keeping  with  the  custom  of  other  years. 

Gray  Cotton  Goods  Prices,  1914. 

Coarse  Yarn  Goods:  ^penn^^.      nm.  L.u.         gos. 

86-inch,  48  X  48,  S  yard 7J  7J  5J  5J 

Standard  drills,  2.85  yard 8J  8^  6i  6| 

4-yard,  56  x  60,  sheeting 6J  6J  4  4 J 

Print  Cloths : 

28-inch,  64  X  60,  7.30  yard 3  716        8i  2J  2i 

38i-inch,  64  x  64,  5. 15  yard 5?  5|  3|  3| 

39-inch,  68  x  72,  4.75  yard 6  6j  4 J  4| 

Fine  yarn  cloths : 

88  X  80,  30-inch,  11.35  yard 4i  5J  4J  4^ 

76  X  72,  40-inch,  9  yard 6^  68  5i  bi 

88  X  80,  40-inch,  8.50  vard 7  7J  6^  6J 

96  X  100,  40-inch,  7.25  yard 8i  9  8  8 

84  X  80,  40-inch,  10.50  yard 7^  8J  7  7 

Domestic  Cotton  Goods  Pbic^,  1914. 

Opening.       High.  Low.         Close. 

Cents.  Cents.  Cents.         Cents. 

Newberry  drill,  standard S\  S^  6|            6| 

Otis  Checks 9J  9t  8             8 

Fruit  of  the  Loom,  4-4  bleached..  9J  9^  7i           7| 

8  oz.  Stark  duck 13J  13i  12i  12J 

2.40  blue  denim lOJ  lOi  8             8J 

4.50  plaid 6^  6\  ^            4^ 

A.  C.  A.  Tickings,  8  oz 13J  13^  13  13 

Pepperell,  10-4  bleached 27  27  22  22 

Indian  Head  brown  canton  flannel  9  9  7             7 

Hickory  stripe  (Ham) 9J  9J  7J            7i 

Pepperell  standard  drills 8J  8}  6}           6} 

Middling  Upland  Cotton  : 
NewYorkSpots 12.50        14.50  7.25        7.80 

Print  Clothsy  Prints  and  Ginghams. — Narrow  print  cloths,  (27  inch, 
64  X  60s,)  opened  the  year  at  3Jc.  and  advanced  in  a  week  to  3  5/1 6c., 
and  in  another  week  to  3|c  There  were  fitful  declines  and  advances 
within  this  range  up  to  May  when  another  advance  began,  culminating 
on  June  18th,  when  8ic.  was  touched  again.  From  that  time  till  Oc- 
tober 3l8t,  the  decline  was  persistent,  the  price  getting  down  to  2Jc 
It  went  up  1/1 6c.  on  November  2d,  but  declined  again  on  November 
20th,  closing  at  2  Jc.  the  low  point  of  the  year.  Production  was  restricted, 
and  at  Fall  River  it  was  estimated  that  only  75  per  cent  of  a  normal 
output  was  secured  in  the  best  weeks.  After  the  war  broke  out 
several  mills  bep^an  a  schedule  of  five  days  a  week,  and  the  largest 
producers,  the  Fall  River  Iron  Works  Company  operated  four  days 
a  week  for  ten  weeks.  When  low  cost  cotton  began  to  come  to  hand 
the  mills  were  willing  to  take  a  chance  of  accumulating  st^>ck.     In 
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the  last  week  of  October  and  the  first  week  of  November  normal  sales, 
equalling  the  production  were  recorded.  Stocks  of  goods  at  the  be- 
ginning of  the  year  were  estimated  at  about  a  million  pieces,  and  at 
the  close  about   twice  that  volume. 

The  total  dividends  paid  by  the  Fall  River  Mills  reached  $1,225,793, 
compared  with  $2,075,452  in  1913,  or  4.13  per  cent,  compared  with 
7.10  per  cent.  Two  extra  dividends  amounting  to  about  $650,000, 
helped  to  swell  the  receipts  to  stockholders  as  a  whole,  but  the  fact 
that  8  out  of  36  corporations  paid  no  dividend  better  illustrates 
the  losses  of  the  year.  Southern  mills  had  the  poorest  year  they  are 
reported  as  having  since  the  cotton  industry  became  well  established 
there,  and  it  became  necessary  to  make  radical  financial  changes  in 
the  management  of  the  largest  mills,  controlled  by  a  corporation  cap- 
italized at  $12,000,000.  The  chief  factor  in  mill  losses  was  the  great 
shrinkage  in  values  of  cotton  and  goods  on  hand,  which  at  Fall  River 
alone  was  estimated  between  $1,500,000  and  $2,000,000,  or  sufficient 
to  pay  a  normal  dividend  on  the  investment. 

The  leading  brands  of  staple  standard  prints  and  staple  standard 
ginghams  were  not  changed  in  price  all  the  year,  remaining  at  5} c.  in 
one  instance,  and  6tc.  in  the  other.  Prices  would  have  been  reduced 
after  the  war  broke  out  were  it  not  that  the  insufficient  supplies  of 
dyestufiTs  made  any  price  decline  hazardous,  and  the  added  costs  of  the 
dyes  that  could  be  had,  made  the  maintenance  of  the  price  essential  to 
prevent  losses  on  manufacture.  Narrow  prints  have  been  exported 
more  freely  in  recent  years  but  the  holding  up  of  orders  for  many 
countries  prevented  a  normal  movement  in  that  direction,  while  the 
steady  prices  on  goods  for  domestic  markets  led  buyers  to  operate  very 
carefully  and  generally  in  a  restricted  way.  In  the  last  half  of  the 
year  many  southern  made  ginghams  which  are  sold  very  largely  in  the 
South  and  West,  were  sold  at  reduced  prices,  but  Eastern  manufac- 
turers generally  held  their  prices  firm  and  sold  only  limited  quantities 
of  goods.  It  was  a  poorer  year  than  usual  on  both  prints  and  ging- 
hauis,  the  dress  gingham  demand  having  fallen  away  greatly.  The 
shirting  trade  was  less  active  than  for  many  years  and  shirting  prints 
and  shirting  woven  madras  were  not  in  normal  demand.  As  the  year 
drew  to  a  close  there  were  no  signs  of  relief  from  the  d3re  shortage, 
and  as  cotton  goods  in  recent  years  have  been  colored  with  fast  dyes, 
largely  patented,  merchants  and  manufacturers  were  facing  the  prob- 
ability of  being  forced  to  withdraw  leading  lines  from  sale. 

Fine  and  Fancy  Cottons, — Manufacturers  of  fine  and  fancy  cotton 
goods  were  prepared  for  foreign  competition  due  to  a  lowering  of  the 
tariff  rates,  and  merchants  handling  such  products  were  very  cautious 
in  their  advance  operations  at  the  opening  of  the  year.  But  the  war 
lessened  the  dangers  of  foreign  competition  as  many  of  the  Conti- 
nental cottons  were  not  offered  freely  after  hostilities  began. 

In  the  early  part  of  the  year,  also,  it  began  to  be  seen  that  another 
radical  change  in  fashion  was  impending,  this  time  in  fabrics.     The 
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heavy  novelty  cottons,  so  popular  in  1913  were  passing  out  and  sheer 
fine  cloths  were  coming  in.  There  came  with  this  change,  however, 
a  lack  of  direction  in  style,  which  was  strikingly  manifested  among 
converters  and  others.  Fine  piece  dyed  cottons  began  to  decline  in 
demand,  ratines  passed  out  to  a  great  extent,  and  many  heavy  novel- 
ties that  were  wanted  in  the  previous  year  dragged  all  through  the 
selling  season.  This  resulted  in  a  very  poor  year  for  the  mills.  To- 
ward the  end  of  the  summer  the  demand  for  organdies,  lawns,  mar- 
quisetts,  and  other  sheer  fine  cottons,  including  tlie  voiles  and  the  fine 
crepes,  which  were  more  or  less  staple,  began  to  be  more  general  and 
for  a  time  the  orders  went  into  mill  centres  quite  freely.  But 
throughout  the  demand  for  the  year  the  competition  for  business  was 
so  keen  the  prices  showed  little  or  no  profit 

The  most  hopeful  phase  of  the  trade  toward  the  end  of  the  year 
was  seen  in  the  discarding  of  the  narrow  skirt,  and  the  resumption 
of  the  demand  for  fine  lingeries  for  underwear.  This  was  accompanied 
by  a  demand  for  many  of  the  fine  lining  fabrics  that  had  not  been 
sold  for  two  or  three  years.  As  the  year  was  closing  there  was  every 
indication  that  there  would  be  more  business  for  fine  and  fancy  mills, 
not  only  to  make  up  for  the  goods  that  were  excluded  by  the  war, 
but  to  satisfy  the  demands  arising  from  the  causes  stated. 

The  tine  goods  mills  of  Xew  Bedford,  where  most  of  the  fine  yarn 
manufacturing  is  done,  paid  only  4.76  per  cent  on  a  capitalization  of 
$39,225,000.  The  average  dividend  rate  on  New  Bedford  fine  goods 
mills  for  ten  years  previous  had  been  8.18  per  cent,  per  annum.  The 
1913  dividend  rate  was  called  very  low  at  5.62  per  cent.  The  year 
probably  marked  the  culmination  of  the  inter-mill  competition  in 
New  Bedford  which  had  a  great  deal  to  do  with  the  low  prices  of 
goods  and  the  lack  of  profits,  and  which  was  a  normal  result  of  over- 
building in  1909. 

Knit  Goods. — The  knit  goods  trade  as  a  whole  suffered  a  poor  year. 
There  were  times  when  some  mills  profited  from  war  orders,  for 
sweaters,  fleeced  underwear,  and  some  of  the  heavy  ribbed  cotton 
goods.  But  this  did  not  make  up  for  the  lack  of  domestic  business  in 
normal  volume  and  there  were  periods  when  the  idleness  in  knit  goods 
centres  was  greater  than  for  many  years.  The  full  fashioned  hosiery 
mills  were  hurt  considerably  in  the  early  part  of  the  year  by  the  re- 
newal of  importations  from  Germany  and  when  importations  finally 
ceased,  the  domestic  purchasing  power  was  so  low  that  merchants 
found  it  diflScult  to  secure  orders.  The  extreme  demand  for  sweater 
coats  began  to  give  way  early  in  the  year  and  has  not  returned  and 
this  threw  many  sweater  mills  into  idleness.  In  the  last  half  of  the 
year  the  scarcity  of  dyestufTs  and  the  high  prices  asked  for  them 
began  to  affect  the  trade  adversely.  The  demand  for  artiticial  silk 
hosiery  has  become  very  important  and  some  large  corporations  are 
now  making  25c.  silk  hosiery  in  abundance  from  wood  silk.  The  wide 
use  of  silk  hosiery  has  affected  the  demand  for  lisle  goods.  The 
growth  of  union  suits  as  a  staple  of  underwear  trade  was  not  only 
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maiDtained,  but  in  the  Eastern  sections  of  the  country  it  showed  a 
great  gain.  Both  heavy  and  light  weights  are  now  sold  freely.  A 
return  to  the  demand  for  fleeced  cotton  underwear  was  precipitated 
by  the  high  cost  and  scarcity  of  many  wool  goods  at  the  end  of  the 
year.  The  chief  difficulty  in  knit  goods  of  which  merchants  com- 
plained was  the  inability  to  induce  the  placing  of  normal  orders  in 
advance.  Buyers  did  not  want  to  commit  themselves  and  when  the 
seasons  came  when  retail  demand  was  active  business  seemed  good. 
But  mills  were  unable  to  predicate  production  ahead  on  the  fitful 
buying  of  retailers  from  jobbers  so  that  a  very  great  amount  of  dis- 
organization of  production  was  brought  about. 

Wool  Products. — Unusual  difficulties  embarrassed  the  wool  industry 
during  the  year  and  merchants  underwent  experiences  without  parallel 
in  this  generation.  The  new  tariff*  on  wool  goods  became  effective  on 
January  1st,  the  tariff*  on  wool  having  gone  into  eff*ect  on  December 
Ist,  preceding.  There  followed  at  once  an  influx  of  foreign  products, 
which  at  one  time  ran  to  two  and  three  times  the  normal  volume  of 
imports  of  other  years.  Prices  named  for  fall  1914  were  extremely 
low  but  for  some  time  users  of  goods  were  uncertain  how  to  operata 
Foreign  goods  were  reduced  in  the  domestic  markets  from  50c.  to  as 
high  as  90c.  a  yard,  not  because  of  any  change  in  costs  of  production 
at  that  time  but  because  of  the  much  lower  importing  costs.  Many 
foreign  goods  did  not  prove  satisfactory;  especially  to  the  clothing 
manufacturing  trades,  whose  needs  require  a  superior  fabric  to  stand 
the  rapid  processes  of  manufacture.  Many  foreign  dress  goods  also 
proved  unsatisfactory  and  before  the  new  spring  season  began  to  ap- 
proach for  mill  agents  they  began  to  take  courage  in  holding  a  sub- 
stantial part  of  their  trade  here. 

The  breaking  out  of  war  changed  the  complete  aspect  of  the 
business.  It  not  only  reduced  imports  materially,  but  it  stopped 
production  in  France,  Belgium  and  other  countries,  or  at  least  stopped 
it  to  the  extent  that  supplying  this  market  was  impossible.  This 
would  have  been  a  satisfactory  situation  were  it  not  that  there  came 
a  decided  shrinkage  in  the  purchasing  power  for  men's  wear,  in  par- 
ticular, and  for  dress  goods  in  a  lesser  degree,  the  experience  being 
that  men  will  economize  when  women  do  not,  in  the  matter  of  dress 
fabrics.  The  most  serious  eff*ects  of  the  war  at  the  beginning  were 
those  resulting  from  the  embargo  placed  on  wool  by  the  warring 
powers,  the  purpose  being  to  conserve  wool  supplies  for  war  purposes. 
An  extraordinary  rise  in  values  began  and  many  wools  were  entirely 
withdrawn  from*  this  market.  Late  in  the  year  arrangements  were 
made  for  licensing  the  purchase  of  English  and  colonial  wools  for  use 
in  this  country,  but  Russian,  Turkish,  and  other  Asiatic  wools  were 
not  available. 

Owing  to  the  growth  in  popular  favor  of  very  light  weight  cloths 
known  as  Palm  Beach  cloths,  the  business  on  staple  serges  was  cut 
down  considerably.  A  good  business  was  done  by  some  mills  on 
cloakings,  overcoatings,  and  fancy  worsteds.     Mackinaws  were  in  ac- 


Digitized  by 


Google 


106  FlftySeverUh  Annual  Report — Part  II 

tive  demand,  but  as  a  rule  the  heavy  woolen  mills  suffered  greatly 
from  the  close  competition  of  foreign  cloths.  Toward  the  end  of  the 
year,  when  many  woolen  and  worsted  mills  were  doubtful  of  their 
ability  to  stand  the  strain  of  rising  raw  materials  relief  came  in  the 
form  of  war  orders.  A  very  considerable  export  trade  develoi>ed  in 
blankets,  uniform  cloths,  overcoatings,  shirting  flannels,  and  other 
merchandise  used  in  war.  There  also  came  in  the  late  months  of  the 
year  a  demand  for  made  up  goods.  The  result  of  this  demand  is 
shown  in  the  exports  of  wool  goods  referred  to  elsewhere  and  which 
exceeded  anything  previously  known  in  this  country. 

One  of  the  surprising  accomplishments  of  the  year  was  a  substan- 
tial sale  of  fine  and  novelty  worsted  dress  goods  to  Paris  jobbers  by  a 
New  Jersey  mill.  The  goods  were  shipped  for  the  spring  and  fall 
season  and  proved  very  effective.  They  sold  largely  because  of  styling 
and  superior  quality,  the  cost  of  the  fabric  cutting  little  or  no  figure 
in  the  transaction.  The  coming  of  the  war  disposed  of  all  business  that 
was  expected.  Crepes,  broadcloths,  gabardines,  and  coverts  sold  very 
well  and  staple  serges  in  fine  twills  were  also  called  for.  The  prices 
named  on  dress  goods  for  spring  were  exceedingly  low  and  an  even  lower 
priced  line  was  offered  for  fall.  But  when  the  war  and  its  complica- 
tions set  in,  prices  were  advanced  sharply  and  continued  to  advance 
till  the  close  of  the  year.  For  women's  wear  fancy  mixed  cloakings 
were  sold  well,  but  there  was  also  a  large  demand  for  materials  for 
sport  coats,  including  white  chinchillas  and  similar  fabrics.  Poplin 
weaves  for  dress  goods  were  popular  at  one  time.  As  the  year  closed 
relief  was  felt  that  the  trade  might  have  a  further  opportunity  to  ad- 
just itself  to  a  low  tariff  before  imports  can  be  offered  again. 

Carpets. — The  carpet  trade  was  greatly  hurt  by  the  war.  Carpet 
wools  come  almost  wholly  from  abroad  and  the  exclusion  of  many  grades 
from  Russia,  Turkey,  and  other  countries  became  a  very  serious  matter. 
The  trade  was  not  good  during  the  year.  The  two  important  features 
in  the  trade  were  the  amalgamation  of  the  Bigelow  and  Hartford 
Companies  with  a  capitalization  of  $13,500,000,  and  a  successftil 
auction  distribution  in  New  York  of  120,000  bales  of  carpets  and 
rugs,  valued  at  $4,000,000.  This  latter  feature  was  helped  by  the 
decision  to  meet  financial  conditions  in  the  trade  by  permitting  antici- 
pation at  8  per  cent.,  a  much  higher  rate  than  normal. 

Silks. — The  unusual  demands  of  fashion  for  silk  fabrics  had  not  fully 
subsided  when  the  war  broke  out  and  on  the  whole  the  silk  industry 
was  making  very  fair  headway  in  the  first  part  of  the  year.  There 
was  less  demand  for  the  extremely  high  priced  fabrics  that  were  used 
so  largely  in  the  preceding  year  but  many  velvets  were  sold,  and  there 
was  a  return  to  many  of  the  heavier  and  costlier  satins. 

After  the  large  dry  goods  failure  and  the  opening  of  the  war,  it  be- 
came evident  that  the  silk  industry  could  not  hold  up.  A  great  deal 
of  the  primary  financing  of  the  business  has  always  been  done  abroad 
and  the  disorganization  in  some  of  the  large  dry  goods  banking  housed 
whose  money  was  usually  supplied  from  foreign  sources  caused  a  steady 
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liquidation  of  stocks.  As  there  is  still  a  large  part  of  the  silk  indus- 
try based  upon  a  demand  for  a  fabric  that  is  a  luxury,  there  was  a 
substantial  contraction  in  the  demand  when  war  made  economies 
imperative. 

A  very  great  drop  in  raw  silk  values,  amounting  to  nearly  30  per 
cent  on  one  grade,  was  at  the  end  a  stimulating  thing  to  silk  manu- 
facturing as  it  gave  merchants  an  opportunity  to  whet  the  purchasing 
appetites  with  lower  prices. 

It  was  well  toward  the  late  fall  that  the  improvement  was  noted, 
however,  and  it  took  the  form  of  a  quickened  demand  for  goods  that 
were  made  and  an  improved  demand  for  goods  for  spring  1915  ship- 
ment. There  was  a  very  wide  variety  of  silk  fabrics  called  for  and 
while  taffetas  were  active,  messalines  also  sold  well,  and  a  great  variety 
of  corded  silks  in  light  weights  found  favor. 
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REVIEW  OF  THE  IRON  AND  STEEL  TRADE. 
For  the  Year  1914. 

The  year  1914  will  be  remembered  bj  Eastern  iron  and  steel  man- 
ufacturers as  one  of  the  most  unsatisfactory  in  nearly  two  decades. 
With  few  exceptions  they  were  compelled  to  draw  on  the  surplus  ac- 
cumulated in  better  days.  The  pig  iron  trade  in  particular  suffered 
from  low  prices  and  the  slack  operation  of  foundries.  Members  of 
the  American  Pig  Iron  Association  became  so  concerned  early  in  the 
year  over  the  condition  of  their  trade  that  they  started  an  inquiry 
into  the  relation  of  cost  of  production  to  the  prices  at  which  competi- 
tion was  forcing  them  to  sell,  and  it  was  ascertained  that  the  average 
loss  in  February  was  95c.  per  ton,  including  proper  allowance  for  de- 
preciation and  replacement.  The  financial  condition  of  the  various 
steel  companies  grew  worse  as  the  year  advanced  and  one  after  another 
suspended  the  payment  of  dividends.  It  was  a  year  in  which  no  iron 
or  steel  manufacturer  was  able  to  set  aside  any  funds  for  plant  re- 
placement, which  the  history  of  the  business  has  shown  to  be  abso- 
lutely necessary  to  the  maintenance  of  a  footing. 

The  war  in  Europe  broke  out  at  a  time  when  uncertainty  was  the 
dominant  note  throughout  the  entire  industry  and  in  the  last  five 
months  of  the  year  production  and  prices  went  down  together. 

As  is  indicated  later  in  this  article,  the  European  war  which  at 
first  seemed  likely  to  benefit  this  country,  really  accented  the  depres- 
sion which  marked  the  earlier  months  of  the  year.  As  the  war  wore 
on,  demand  sprang  up  for  many  million  dollars  worth  of  munitions, 
machinery,  motor  trucks  and  iron  and  steel  products,  such  as  barb 
wire  and  shrapnel  steel,  and  in  the  early  months  of  1915  a  tremendous 
favorable  balance  of  trade  was  rolled  up  by  the  shipments  of  American 
grain  to  the  warring  countries. 

The  Year's  Production. — Nineteen  hundred  and  fourteen  was  sur- 
passed by  all  the  five  years  preceding  in  output  of  iron  and  steeL 
We  go  back  to  the  calamitous  year  1908  for  a  smallqr  production  of 
pig  iron,  steel  billets,  rails  and  all  other  forms  of  finished  material. 
In  pig  iron  the  comparison  of  last  year  with  preceding  years,  ban- 
ning with  the  panic  year  1907,  is  shown  in  the  following  table: 


1907 press  tons,  25,781,361 

1908 15,936,018 

1909 25,795,471 

1910 27,303,567 


1911 gross  tons,  23,649,547 

1912 29,726,937 

1913 30,966,152 

1914 23,332,244 
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On  December  Slat  of  last  year,  147  furnaces  were  in  blast  as  against 
205  one  year  previous  and  313  on  December  31, 1912.  In  the  month 
of  December  the  low  point  in  production  was  reached  at  1,515,752 
tons  of  pig  iron,  as  against  2,347,878  tona  in  March,  the  high  month 
of  the  year.  In  November  and  December  some  steel  plants  were 
only  operating  at  25  per  cent,  of  capacity. 

The  production  of  steel  rails  last  year  was  1,945,095  tons  against 
3,502,780  tons  in  1913.  Open-hearth  steel  rails  increased  further 
their  ascendancy  over  Bessemer  rails,  the  open-hearth  output  in  1914 
being  1,525,851  tons  or  78.45  per  cent,  of  the  total  against  72.16 
per  cent,  in  1913. 

Lake  Superior  iron  ore  production  was  the  smallest  in  years,  being 
32.729,726  tons  agamst  49,947,116  tons  in  1913  and  48,221,546  tons 
in  1912.  The  United  States  Steel  Corporation's  production  of  pig 
iron  was  10,052,457  tons  last  year,  or  43  per  cent  of  the  total, 
against  45.4  per  cent,  in  1913  and  47.7  per  cent,  in  1912. 

The  European  War, — The  first  effect  of  the  breaking  out  of  the 
war  in  Europe  was  a  stimulus  to  sentiment  in  the  iron  and  steel  trade 
of  New  York  City  as  in  every  other  centre.  The  first  thought  was 
that  as  Germany,  Great  Britain  and  France  would  be  unable  to  sup- 
ply the  markets  heretofore  dependent  on  them,  this  country  would 
have  to  step  into  the  breach.  There  was  a  belief  also  that  the  United 
States  might  be  called  on  to  send  considerable  steel  to  Great  Britain 
to  take  the  place  of  that  heretofore  bought  in  Germany.  These  ex- 
pectations came  to  little.  The  first  effect  of  the  war  was  a  severe 
dislocation  of  the  financial  relations  of  the  leading  countries  of  Europe 
with  the  United  States.  Heavily  indebted  to  foreign  countries,  the 
United  States  was  confronted  with  a  sudden  demand  for  gold  to  meet 
that  indebtedness,  and  there  was  the  overhanging  threat  of  the  throw- 
ing back  on  this  market  of  a  great  mass  of  American  securities  owned 
in  Europe.  The  domestic  situation  was  relieved  to  some  extent  by 
the  issuing  of  emergency  currency,  but  for  a  considerable  time 
banking  accommodations  were  severely  restricted  and  very  high 
rates  of  interest  ruled.  The  marketing  here  of  securities  held  in 
Europe  was  prevented  by  the  closing  of  the  New  York  Stock  Ex- 
change. The  South  was  struck  a  staggering  blow  by  the  complete 
stoppage  of  its  exports  of  cotton,  as  the  belligerent  nations  made  war 
on  the  commerce  of  one  another. 

For  a  time  the  threat  of  the  cutting  off  of  ferromanganese  shipments 
to  the  United  States  greatly  disturbed  steel  manufacturers.  Steel 
cannot  be  made  without  ferromanganese.  Great  Britain  has  been  the 
source  of  the  greater  part  of  our  imports.  The  United  States  Steel 
Corporation  imported  manganese  ore  from  Brazil,  India  and  the 
Caucausus  and  made  its  own  ferromanganese,  but  other  steel  manufac- 
turers imported  the  metal.  Early  in  the  year  sales  of  British 
ferromanganese  were  made  at  $35  f.  o.  b.  Baltimore.  At  this  unusu- 
ally low  price,  which  was  made  both  by  importers  and  by  the  Steel 
Corporation,  a  number  of  steel  companies  contracted  for  a  year's  sup- 
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ply.  As  the  pinch  of  war  scarcity  developed,  the  price  rose  to  $65 
and  $70  for  contract  ferromanganese,  while  for  small  amounts  as  high 
as  $100  a  ton  was  paid.  At  the  end  of  the  jear  imports  from  Great 
Britain  had  been  stopped,  an  embargo  having  been  put  oil  shipments 
of  the  metal  bj  that  country,  and  importers  here  were  negotiating 
with  the  British  Government  with  a  view  to  imports  under  an  agree- 
ment not  to  ship  any  of  the  metal  to  the  countries  with  which  Great 
Britain  was  at  war  nor  to  use  it  in  the  making  of  steel  for  shipment 
to  such  countries. 

It  took  less  than  a  month  of  the  war  to  show  that  the  hopes  early 
entertained  by  American  steel  manufacturers  that  they  would  profit 
by  the  conflict  through  an  expansion  of  exports  were  ill  founded. 
The  unprecedented  derangement  of  ocean  shipping  affected  iron  and 
steel  exports  disastrously.  Whereas  in  the  first  six  months  of  1914 
our  iron  and  steel  exports  averaged  140,000  tons  a  month  and  those 
of  July  were  about  114,000  tons,  the  August  total  was  but  86,000 
tons  and  that  of  September  96,000  tons.  In  October  came  an  ad- 
vance to  147,000  tons,  aind  in  November  and  December  the  movement 
was  140,000  tons  and  116,000  tons  respectively.  Of  iron  and  steel 
products  reported  by  weight  the  exports  for  all  of  1914  were 
1,540,574  against  2,730,483  tons  in  1913.  Our  steel  manufacturers 
sold  considerable  quantities  of  barb  wire  to  the  belligerents  before  the 
end  of  the  year  and  a  trade  developed  in  steel  bars  for  shrapnel  shells. 
Machine  tool  manufacturers  in  the  United  States  were  called  upon  to 
supply  large  numbers  of  machines  for  government  ordnance  works  in 
Great  Britain  and  France  and  in  lathes  the  demand  ran  into  thousands 
of  machines.  The  greater  part  of  this  came,  however,  in  the  early 
months  of  1915  when  shrapnel  contracts  amounting  to  millions  of  dol- 
lars were  placed  with  various  manufacturers  in  the  United  States. 

Prices  at  Low  Point, — At  the  beginning  of  1914  prices  were  still 
falling  as  a  result  of  the  slump  in  the  closing  months  of  1913,  which 
was  so  marked  in  November  of  that  year.  Before  the  end  of  January, 
however,  a  considerable  increase  in  operations  was  seen,  as  consumers 
specified  on  their  low-priced  contracts  of  November  and  December. 
In  early  February  it  looked  as  though  a  start  had  been  made  toward 
better  things,  but  in  a  few  weeks  this  proved  to  have  been  only  a 
spurt  and  prices  gradually  declined  again,  reaching  low  levels  in  June 
and  July.  When  the  war  came  on,  the  belief  that  Europe  would 
call  upon  American  mills  for  a  large  amount  of  steel  led  to  the  with- 
drawal of  prices  by  a  number  of  steel  companies  and  the  announce- 
ment that  §1  a  ton  would  be  asked  on  new  business.  It  took  about 
six  weeks  to  dispel  the  illusion  of  a  large  European  demand,  and  from 
September  to  the  end  of  the  year  prices  gradually  sagged  until  bars, 
plates  and  structural  shapes,  three  of  the  leading  finished  forms,  were 
selling  at  1.05c.  Pittsburgh,  bringing  them  practically  back  to  the  low 
point  reached  when  the  market  bad  its  great  break  in  1911. 

In  pig  iron  the  advance  in  the  early  part  of  the  year  amounted  to 
about  50c.     This  was  lost  and  in  some  markets  50c.  or  more  in  addi- 
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tion.  Southern  iron  had  a  net  loss  of  $1.25  in  the  year,  Bessemer 
iron  $1,  and  foundry  iron  in  the  Chicago  district  about  the  same 
amount  Basic  iron  at  Mahoning  Valley  furnace  opened  the  year  at 
$12.50,  went  up  to  $13  and  closed  the  year  where  it  began. 

In  the  table  of  prices  below,  the  comparison  is  made  of  those  exist- 
ing at  the  end  of  1914  with  those  on  the  same  date  in  1913  and  1912 ; 
also  with  the  low  points  in  the  breaks  of  1911  and  1909  respectively 
and  with  the  high  prices  reached  in  1907  before  the  panic.  All 
prices  are  for  Pittsburgh  delivery  except  those  for  Southern  foundry 
iron,  for  which  Cincinnati  delivery  is  quoted. 

Fluctuations  op  Pittsburgh  Iron  and  Steel  Prices 
IN  1907,  1909,  1911,  1912,  1913  and  1914. 

(Pig  Iron,  Billets  and  Raiu  in  Dollars  per  gross  ton  ;  Other  Products 

IN  CENTS  per  pound.) 

High.  Low.         Low.     Dec.  31.    Dec.  31.    Dec.  31. 

1907.  1909.        1911.        1912.       1913.       1914. 

Bessemer  pig  iron 9*24.85  $15.65 

Basic  pig  iron 28.90  14.90 

Sou.  No.  2  foundry  iron,  Cln'tl.       26.00  14.26 

Bessemer  billets 30.00  22.00 

Ralls 28.00  28.00 

Cents.  Cents. 

Plates 1.70  1.10 

Structural  shapes 1.70  1.10 

Steel  bars 1.60  1.05 

Sheets,  28  gauge 2.65  2.10 

Tin  plates 8.85  8.40 

Plain  wire 1.90  1.40 

Raw  material  prices  of  1914  were  low  the  year  through.  Prompt 
blast  furnace  coke  was  $1.85  a  ton  at  Connellsville  ovens  in  January, 
and  by  December  it  had  fallen  to  $1.50.  Lake  Superior  iron  ore 
prices  were  from  55c.  to  65c  less  than  those  of  1913,  thus  going  back 
to  the  level  of  1912  which  was  $3.75  a  ton  on  Lake  Erie  Dock  for 
old  range  Bessemer ;  $3.05  for  old  range  non-Bessemer,  and  $3.50  and 
$2.85  for  Mesaba  Bessemer  and  non-Bessemer  respectively.  As  this 
is  written  (late  in  April,  1915)  ore  prices  have  been  established  for 
1915  on  the  same  low  basis  as  for  1914  and  1912. 

Railroad  Demand  Light, — As  is  indicated  by  the  rail  production  of 
1914  noted  above,  the  railroads  bought  sparingly  throughout  the 
year.  Their  abstention  from  the  steel  market  was  severely  felt  in 
1913  but  was  much  more  marked  last  year.  Month  followed  month 
without  any  decision  on  the  petition  of  the  Eastern  railroads  for  a  5 
per  cent,  increase  in  their  rates.  Car  orders  in  1913  amounted  to 
147,000  ;  in  1914  they  fell  to  80,000,  or  less  than  half  the  average  for 
the  preceding  ten  years. 
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On  August  Ist,  just  as  Europe  was  hurrjinp  into  war,  the  Interstate 
Commerce  Commission  made  a  decision  in  the  rate  case,  granting 
railroads  in  the  Central  Freight  Association  territory  a  5  per  cent  ad- 
vance merely  on  class  rates,  but  denying  any  advance  to  roads  in  New 
England  territory,  while  telling  the  railroads  how  to  increase  their 
revenues  without  a  general  advance  in  freight  rates.  Some  weeks 
later,  in  view  of  the  unprecedented  situation  created  by  the  war,  it 
was  announced  that  the  case  would  be  reheard  and  late  in  December 
the  Commerce  Commission  granted  a  5  per  cent,  advance  to  Eastern 
lines.  It  has  been  assumed  that  on  a  similar  hearing  that  the  West- 
ern roads  would  be  given  like  permission,  but  this  has  not  come  as 
yet.  Four  months  have  now  passed  since  the  advance  was  granted 
but  the  railroads  have  not  bought  equipment  in  the  way  that  was  ex- 
pected. The  builders  of  cars  and  locomotives  have  offered  very 
favorable  prices,  hoping  to  induce  buying.  It  would  appear,  however, 
that  the  railroads  will  not  incur  new  obligations  for  rolling  stock  as 
long  as  they  have  so  many  locomotives  stored  and  such  a  large  surplus 
of  cars.  In  the  steel  trade  the  opinion  is  general  that  the  next  time 
the  country's  business  advances  toward  the  normal  mark  the  railroads 
will  be  unprepared  to  cope  with  it. 

Foreign  Trade  Extension. — A  great  wave  of  interest  in  the  exten- 
sion of  the  export  trade  of  the  United  States  swept  over  the  country 
in  the  weeks  following  the  beginning  of  the  war.  Iron  and  steel 
manufacturers  had  a  prominent  part  in  this  movement.  President 
James  A.  Farrell  of  the  United  States  Steel  Corporation  was  made 
Chairman  of  the  Foreign  Trade  Council,  which  grew  out  of  an  export 
convention  held  at  Washington  early  in  1914,  and  other  steel  manu- 
facturers were  members  of  the  Council.  After  Congress  had  passed 
the  special  legislation  required  for  admitting  vessels  to  American 
registry  the  Steel  Corporation  put  under  the  American  flag  nine  ves- 
sels which  it  owns  and  other  vessels  which  it  operated  under  special 
charters  took  American  registry.  In  New  York  the  American 
Manufacturers'  Export  Association  became  particularly  active  and 
connections  for  trade  with  South  America  and  other  countries  were 
made  by  manufacturers  who  had  never  gone  into  outside  markets  apart 
from  limited  sales  through  export  houses. 

The  value  of  exports  of  iron  and  steel  and  machinery  in  1914  was 
$199,861,684  against  $293,934,160  in  1913.  Iron  and  steel  and 
machinery  imports  were  valued  at  $28,615,344  for  the  year  against 
$83,601,985  in  the  preceding  year.  The  United  States  Steel  Corpor- 
ation as  in  other  years  did  about  75  per  cent,  of  the  export  trade  in 
iron  and  steel.  It  continued  to  send  its  products  to  South  America 
in  its  own  boats  and  to  bring  back  manganese  ore  from  the  Minas 
Geraes  district  of  Brazil. 

Eastern  Iron  Trade, — It  was  another  profitless  year  for  the  pig  iron 
trade  of  New  Jersey  and  Eastern  Pennsylvania,  whose  selling  offices 
are   in   New  York   and   Philadelphia.     The  Eastern   Pennsylvania 
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furnaces  have  been  hard  put  to  it  to  hold  even  a  respectable  part  of  the 
New  England  trade  thej  had  some  years  ago.  Buffalo  district  furnaces 
have  been  gradually  encroaching,  and  this  competition  was  more 
marked  in  1914.  There  was  also  for  a  time  the  competition  of  pig 
iron  made  by  the  Dominion  Iron  &  Steel  Company  of  Sydney,  Nova 
Scotia.  This  company  sold  over  25,000  tons  in  New  England  and 
along  the  Delaware  river  early  in  1914,  but  not  all  of  this  was 
delivered,  and  as  the  year  advanced  falling  prices  on  domestic  pig  iron 
made  unprofitable  further  sales  of  the  Canadian  product. 

The  project  for  the  establishment  of  blast  furnaces  aud  a  cast  iron 
pipe  plant  in  New  York  harbor,  with  which  Witherbee,  Sherman 
&  Co.,  large  ore  producers  in  the  Adirondack  district,  had  to  do,  was 
kept  from  taking  shape  by  the  war.  Options  on  land  in  New  Jersey 
on  the  Arthur  Kill  between  Perth  Amboy  and  Sewaren  expired 
October  1st,  Some  of  these,  it  is  understood,  were  renewed,  but  the 
question  of  sufficient  fresh  water  supply  at  the  New  Jersey  site  has 
not  been  satisfactorily  settled  and  at  last  accounts  sites  on  the  Hudson 
river  some  distance  north  of  New  York  City  were  being  considered. 

Of  most  importance  to  New  York  was  the  decision  of  the  Bethlehem 
Steel  Company  to  build  an  unloading  plant  for  its  Chilean  iron  ore  on 
the  L«ehigh  Valley  Railroad  docks  at  Constable  Hook  near  Bayonne, 
N.  J.  A  HuLETT  ore  unloader  equipped  with  a  15-ton  bucket  has 
been  ordered,  making  the  first  ore  unloader  of  this  type  to  be  erected 
on  the  seaboard. 

The  imports  of  iron  ore  on  the  Atlantic  Coast  in  1914  were 
1,351,368  gross  tons  against  2,594,770  tons  in  1918.  Venezuelan 
ore,  of  which  65,000  tons  came  in,  in  1913,  dropped  out  of  the  account 
last  year.  The  mine  at  Imataca,  on  the  Orinoco,  which  started  out 
in  a  promising  way  was  quickly  exhausted,  the  ore  proving  to  be 
merely  a  pockeL  Cuban  shipments  to  the  United  States  in  1914 
amounted  to  850,000  tons,  of  which  the  Spanish- American  Iron  Com- 
pany, a  Pennsylvania  Steel  Company  subsidiary,  sent  570,000  tons; 
the  Juragua  Iron  Company  of  the  Bethlehem  Steel  Company,  about 
220,000  tons,  and  the  Ponupo  Manganese  Company  about  60,000 
tons.  The  New  Foundland  shipments,  which  were  over  200,000  tons 
in  1913,  were  only  38,000  tons  last  year.  From  its  Tofo  iron  mine 
in  Chile,  the  Bethlehem  Steel  Company  shipped  six  cargoes  amounting 
to  42,000  tons.  The  Bethlehem  Steel  Company  and  the  Reading  Iron 
Company  imported  from  Sweden  in  the  year  about  273,000  tons. 
From  its  Chilean  mine  the  Bethlehem  Steel  Company  plans  to  ship 
200,000  tons  in  1915.     The  amount  may  fall  below  this. 

A  Belter  Outlook. — Had  the  war  not  come,  the  net  result  of  1914 
still  would  have  been  unsatisfactory.  That  much  was  plainly  seen  in 
the  first  seven  months  of  the  year.  Now  that  the  war  has  lasted  for 
nine  months  it  is  plainly  seen  that  vast  benefits  will  be  conferred  up- 
on business  by  the  unique  position  of  the  United  States  in  this  time  of 
world  unsettling.  An  enormous  favorable  balance  of  trade  has  been 
built  up  and  this  will  doubtless  continue.     While  orders  for  shrapnel 
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and  machinery  for  making  war  munitions  do  not  bring  large  tonnages 
to  iron  and  steel  works,  thej  are  enough  to  tip  the  scale  the  right  waj. 
Still  they  do  not  compensate  for  the  continued  scantness  of  railroad 
buying. 

The  improvement  in  the  iron  trade  thus  far  may  be  gauged  by  an 
increase  in  pig  iron  production  in  the  first  three  months  of  1915. 
From  a  yearly  rate  of  but  18,000,000  tons  on  January  1st,  pig  iron 
output  amounted  to  a  rate  of  26,000,000  tons  on  April  1st  In  March 
and  April  steel  companies  booked  orders  at  the  rate  of  70  per  cent,  of 
their  capacity  and  their  operations  were  on  a  like  scale.  Little,  if  any, 
increase  is  now  expected  in  the  rate  of  production  in  the  immediate 
future,  but  all  estimates  made  by  members  of  the  steel  trade  late  in 
April  agree  in  assigning  a  considerably  larger  output  to  1915  than 
was  expected  at  the  opening  of  the  year.  All  non-ferrous  metals  ad- 
vanced in  price  in  the  early  months  of  1915  and  steel  manufacturers 
believe  that  a  moderate  advance  in  their  products  may  be  looked  for 
in  the  second  and  third  quarters. 
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VALUE      OF      IMPORTS      AND      EXPORTS      OF 

MERCHANDISE    AND     OF    COIN     AND 

BULLION    OF   THE    PORT    OF 

NEW   YORK. 

Calendar  Years. 


Value  of  Fobbign  Impobtb  into  thb  Pobt  op  New  Yobk  pob  the  last 
Twenty  Ybabs,  Ending  Degembbb  SIst. 


Years.  Dutiable. 

1895 $284,086,654 

1896 243,235,760 

1897 248,297,819 

1898 241,921,371 

1899 294,505,183 

1900 304,855,071 

1901 319,912,752 

1902 348,747,880 

1903 339,052,370 

1904 343,684,492 

1905 409,767,035 

1906 456,240,684 

1907 480,413,136 

1908 376,007,190 

1909 486,381,430 

1910 481,002,050 

1911 449,479,078 

1912 576,971,406 

1913 494,882,684 

1914 470,767,261 


^ee  Ooods, 
1232,250,120 
197,236,035 
218,238,881 
177,770,748 
224,290,748 
221,251,710 
235,107,825 
242,496,808 
259,129,840 
286,168,372 
804,166,380 
333,366,200 
349,331,491 
274,194,602 
405,327,548 
438,373,237 
446,621,726 
491,324,924 
515,610,860 
503,171,310 


Specie 
and  Bullion. 

$32,856,122 
90,733,968 
28,079,302 

110,580,905 
31,191,223 
29,039,486 
19,367,785 
10,842,054 
29,652,689 
14,101,354 
22,872,970 
99,389,034 

108,913,641 
27,367,241 
17,897,873 
32,135,692 
26,978,532 
48,693,499 
45,419,901 
25,172,150 


Total  Foreign 
Imports. 

..  $549,142,896 

. .  531,205,763 

. .  494,616,002 

. .  530,273,024 

. .  549,987,154 

..  555,146,267 

. .  574,388,362 

..  602,086,742 

. .  627,834,899 

. .  643,954,218 
736,806,385 

.  888,995,918 

. .  938,658,268 

..  677,569,033 

. .  909,606,851 

. .  951,510,979 

. .  923,079,336 
..1,116,989,829 
. .  1,055,913,445 

. .  99^110,721 


Value  of  Expobts  fbom  the  Port  of  New  York  to  Fobeign  Ports 

FOB  THE   LAST  TwENTY   YeARS   ENDING    DeCEMBEB   SlST. 


YiAEa. 

Domestic 
Exports. 

Foreign 
Exports. 

Specie 
and  Bullion. 

Total 
Exports. 

1895 

.  $323,402,003  . 

$8,948,318 

..$139,950,607 

..   $472,300,928 

1896 

.  365,570,813  . 

9,450,881 

..  104,036,418 

. .  479,058,062 

1897 

.  396,388,942  . 

8,362,182 

..  77,531,109 

. .  482,282,233 

1898 

.  460,875,299  . 

9,027,937 

. .  58,343,879 

..  528,247,115 

1899 

.  467,554,122  . 

9,059,156 

..  84,729,255 

. .  561,342,533 

1900 

.  526,153,270  . 

12,090,402 

..  102,933,991 

. .  ■  641,177,663 

1901 

.  498,413,605  . 

.   12,544,419 

. .  100,563,364 

. .  611,521,388 

1902 

.  479,634,582  . 

.   12,096,879 

..  -65,411,581 

. .  557,143,042 

1903 

.  503,495,265  . 

.   12,532,984 

..  65,860,849 

.  581,889,098 

1904 

.  490,914,304  . 

.   13,318,853 

..  144,017,993 

.  648,251,150 

1905 

.  545,708,317  . 

13,980,386 

. .  77,922,034 

.  637,610,737 

1906 

.  611,082,425  . 

11,389,037 

. .  56,262,355 

.  678,733,817 

1907 

670,725,511  . 

12,400,018 

.  87,380,626 

.  770,506,155 

1908 

624,829,288  . 

11,973,904 

.  97,766,673 

.  734,569,865 

1909 

615,182,660  .. 

12,579,181 

.  140,206,442 

.  767,968,283 

1910 

686,289,717  . . 

18,771,917 

.  89,574,130  . 

.  794,635,764 

1911 

786,700,775  . . 

14,351,076 

.  64,262,097  , 

.  865,313,948 

1912 

849,102,494  . . 

17,200,612 

.  93,946,327 

.  960,249,433 

1913 

907,482,931  . . 

18,431,037  , 

.  115,483,405  . 

.  1,041,397,373 

1914 

H 

809,154,156  .. 

23,381,921  . 

.  162,390,670  . 

.  994,926,747 
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Value  op  Forbiqn  Imports  Entbrsd  Monthly  at  New  York  dceing 
THE  Years  1912,  1913  and  1914. 

Entered  for  Consumption. 


Months.  1912. 

January 179,399,487 

February 73,976,775 

March 94,155,222 

April 83,794,613 

May 78,907,762 

June 67,115,409 

July 77,334,703 

August 78,454,243 

September 76,526,709 

October 100,055,859 

November 76,703,244 

December 84,355,524 

Total $960,779,550 


1913. 

183,086,346 
77,448,011 
78,933,529 
69,777,020 
57,071,948 
62,656,797 
66,577,655 
66,010,303 
78,733,761 
63,413,683 
69,554,592 
90,241,462 

$863,505,107 


1914. 

$73,078,514 
73,405,216 
90,688,372 
80,298,365 
75,788,627 
70,171,743 
72,883,073 
53,752,230 
61,795,368 
64,681,293 
63,214,347 
55,754,779 

$835,511,927 


Entered  for  Warbhocsinq. 


Months.  1912. 

January $7,835,035 

February 7,383,096 

March 10,133,058 

April 11,359,171 

May 9,936,318 

June 7,648,470 

July 8,513,331 

August 7,9(i2,810 

September 8,020, 113 

October 9,891,175 

November 8,936.592 

December 9,897,611 

Total $107,516,780 


1913. 

$9,545,869 

9,067,142 

10,177,774 

14,795,762 

16,841,024 

12,461,218 

12,794,687 

12,803,776 

17,394,134 

8,340,332 

9,715,633 

13,051,086 

$146,988,437 


1914. 

$9,593,626 
9,902,783 
11,512,414 
13,829,239 
12,265,592 
11,223,534 
11,415,495 
9,946,061 
15,175,323 
12,512,372 
10,563,623 
10,486,582 

$138,426,644 


Free  Goods  Entered  for  Consumption. 


Months.  1912. 

January $47,510,579 

Fel)ruary 42,389,298 

March 48,276,863 

April 52,693,343 

May 49,870,914 

June 37,076,470 

July 43,997,465 

Autrust 46,248,598 

September 43,495,421 

October 68,278,228 

Novem))er 47,701,954 

December 54,2()6, 131 

Total $576,305,259 


1913. 
$48,540,175 
44,494,883 
47,836,941 
42,956,719 
34,813,381 
35,734,160 
39,058,226 
37,242,303 
48,042,919 
36,439,800 
42,001,993 
57,520,169 

$514,681,669 


1914. 

$42,354,845 
44,623,607 
53,434,335 
48,912,966 
48,124,670 
39,666,694 
41,729,640 
31,965,814 
37,890,768 
39,913,460 
38,908,797 
34,094,913 

$501,620,509 
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Spbcis  and  Bullion. 


Months. 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


1912. 

$3,348,342 
2,673,613 
3,143,095 
3,242,776 
2,728,829 
3,823,904 
2,266,135 
3,494,923 
2,095,203 

10,182,897 
3,029,775 
8,669,007 


Total 148,693,499 


1913. 

15,189,700 
2,315,018 
8,494,666 
2,736,273 
2,254,709 
2,814,197 
4,109,236 
4,388,824 
3,883,740 
4,147,507 
6,487,857 
4,098,179 

$45,419,901 


Total  Foreign  Imports — Merchandise. 


Months.  1912. 

January $87,234,522 

February 81,359,871 

March 94,288,280 

April 95, 153,784 

May 88,844,080 

June 74,763,879 

July 85,848,034 

August 86,417,053 

September 84,546,822 

October 109,947,034 

November 85,639,836 

December 94,253,135 


1913. 

$92,632,215 
86,515,153 
89,111,308 
84,572,782 
73,912,972 
75,118,015 
79,372,342 
78,814,079 
%,  127,895 
71,754,015 
79,270,225 

103,292,548 


Total $1,068,296,330     ..$1,010,493,544 


Withdrawals  from  Warehouse. 


Months. 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


1912. 

$7,559,764 
7,636,239 
8,a)8,680 
7,983,907 
7,489,245 
6,203,444 
6,898,221 
8,529,952 
8,344,361 
8,934,083 
7,426,314 
7,233,654 


1913. 

$7,588,777 

7,179,970 

7,698,950 

6,909,120 

7,231,984 

7,620,590 

12,885,856 

12,426,600 

14,453,983 

20,752,111 

9,483,272 

10,792,204 


1914. 

$2,447,467 
1,438,860 
2,702,530 
1,621,826 
1,512,590 
1,575,843 
1,225,096 
2,239,148 
1,759,351 
2,363,900 
3,732,862 
2,552,678 

$25,172,150 


1914. 

$82,672,140 
88,307,999 

102,200,786 
94,127,604 
88,054,219 
81,395,277 
84,298,568 
68,698,291 
76,970,691 
77,193.665 
78,777,970 
66,241,861 

$973,938,571 


1914. 

$12,289,921 
7,490,661 

11,536,868 
8,871,513 
8,404,616 
8,463,624 
9,825,297 

13,747,990 

11,875,047 
8,863,051 

11,563,881 
8,883,908 

Total $92,247,864     ..     $124,472,917     ..     $121,766,317 

Classification  of  Foreign  Imports  at  New  York. 


1912. 

Drv  Goods $157,556,711 

General  Merchandise. . .       910,739,619 
Specie 48,693,499 


1913. 

$145,625,181 

864,868,363 

45,419,i)01 


Total $1,116,989,829     . .  $1,055,913,445 


1914. 

$141,756,114 

832,182,457 

25,172,150 

§5999,110,721 
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Rbcbifts  fboh  Customs  at  Nbw  Yobk. 


Months.  1012. 

January $17,425,584  77 


February . 

March 

April 

May 

June 

July 

Aug:u8t 

September . 
October  . . . 
November . 
December. . 


17,291,784  25 
18,961,616  00 
16,538,717  59 
16,331,943  89 
15,257,298  05 
18,180,492  31 
18,322,736  25 
17,936,175  11 
19,983,598  89 
15,430,392  15 
16,406,859  07 


1013. 

$18,769,825  09 
18,158,303  57 
17,476,298  16 
14,646,212  19 
12,455,023  24 
15,498,990  05 
18,505,704  61 
19,864,108  02 
18,365,384  52 
20,270,021  33 
14,751,256  20 
14,863,056  78 


Total....     $208,067,198  33     ..     $203,624,183  76 


1014. 
$16,643,012  90 
13,023,068  20 
17,964,690  18 
14,713,576  31 
13,224,911  70 

14.843.652  66 
15,868,840  59 
12,773,634  68 
12,118,550  37 

11.522.653  87 
12,385,172  89 
10,910,711  41 

$166,992,475  71 


Valub  op  Exports  from  Nbw  York,  bxclusivb  op  Spbcie. 


Quarters.  1012. 

First  Quarter $207,969,719 

Second  Quarter 207,642,992 

Third  Quarter 212,479,063 

Fourth  Quarter 238,211,332 


Total $866,303,106 


1013. 

$241,824,447 
225,427,274 
219,887,262 
238,774,985 

$925,913,968 


Valub  op  Total  Exports  from  New  York. 
Domestic  Produce. 


Months.  1012. 

January $65,376,784 


February  . 

March 

April 

May 

June 

July 

August 

September. 

October 

November.. 
December  . 


68,516,717 
70,851,686 
69,263,660 
73,638,895 
58,287,449 
65,666,150 
71,438,728 
72,173,211 
75,339,548 
81,443.205 
77,106,461 


Total $849,102,494 


1013. 

$81,820,569 
73,317,397 
82,121,948 
75,453,392 
78,179,419 
66,568,965 
66,365,921 
76,188,975 
73,274,514 
82,623,762 
71,141,834 
80,426,235 

$907,482,931 


Foreign  Free. 


Months. 


1012. 


January.  . . 
February . . 

March 

April... 

May 

Ju'ie 

July 

August 

September. 

October 

November . 
December. . 


$512, 
372 
715 
708. 
1,610, 
2,089, 
462. 
413 

4-^a 

779, 
470, 
526, 


19 
394 
666 
802 
177 
625 
591 
6()2 
607 
8()9 
112 
081 


Total . 


$9,110,305 


1013. 

$522,027 
671,212 

1,111,225 

1,594,351 
905,778 
848,480 
570,512 
763,528 
728,835 
843,156 
644,439 

1,073,956 

$10,277,499 


1014. 

$210,872,695 
194,170,732 
154,510,424 
272,982,226 

$832,536,077 


1014. 
$71,789,264 
63,610,842 
70,775,336 
64,470,519 
63,627,314 
60,208,921 
58,214,378 
32,841,243 
60,327,690 
86,086,309 
82,876,122 
94,326,218 

$809,154,156 


1014. 

$644,746 

703,735 

1,295,647 

900,430 

1,078,950 

643,568 

460,373 

196,435 

768,586 

1,238,533 

2,846,311 

2,776,553 

$13,553,867 
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Foreign  Dutiable. 


Months.  1912. 

January $547,242 

February 446,486 

March 630,025 

April 647,281 

May 787,385 

June 659,718 

July 573,625 

August 648,224 

September 654,265 

October 695,733 

November 1,021,773 

December 828,550 

Total ^,090,307 


1913. 

1914. 

$754,280  . 

$703,025 

524,091  . 

617,272 

981,698  . 

732,828 

450,018  . 

954,141 

719,150  . 

1,886,677 

707,721  . 

900,212 

837,544  . 

548,366 

678,995  . 

516,530 

478,438  . 

636,828 

920,549  . 

886,180 

540,800  . 

1,194,728 

560,254  . 

751,272 

$8,153,538 


$9,828,054 


Specie  and  Bullion. 


Months.  1912. 

January $6,567,599 

February 15,021,238 

March 11,915,986 

April 5,670,339 

May 5,669,570 

June 10,346,183 

July 10,545,652 

August 5,645,780 

September 5,815,264 

October 5,096,597 

November 4,738,905 

December 6,913,264 

Total $98,946,827 


1913. 

$21,749,125 

16,090,840 

21,362,278 

4,708,428 

15,954,025 

4,105,904 

12,129,694 

8,678,167 

4,246,749 

4,154,301 

3,674,827 

3,629,067 

$115,483,405 


1914. 

$10,257,129 

12,119,462 

6,337,756 

3,603,659 

20,456,280 

51,529,330 

35,971,692 

4,272,280 

5,667,768 

3,900,490 

3,321,767 

4,953,157 

$162,390,670 


Total  Expokts. 


Months.  1912. 

January $73,004,344 

February 84,356,835 

March 84,113,363 

April 76,290,082 

May 81,656,027 

June 71,382,975 

July 77,248,018 

August. . ; 78,146,344 

September 79,091,347 

October 81,911,747 

November 87,673,995 

December 85,374,356 

Total $960,249,433 


1913. 
$104,846,001 
90,603,540 
105,577,149 
82,206,189 
95,758,372 
72,231,070 
79,903,671 
81,309,665 
78,728,536 
88,541,768 
76,001,900 
85,689,512 

.  $1,041,397,373 


1914. 

$83,394,164 
77,051,311 
79,141,567 
69,928,649 
86,549,221 

113,282,031 
95,194,809 
37,826,488 
67,400,867 
92,111,512 
90,238,928 

102,807,200 

$994,926,747 
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SUMMARY   OF   FOREIGN   COMMERCE  OF  THE  PORT 
OF  NEW  YORK.     FISCAL  YEAR  1914. 


FOREIGN  COMMERCE  OF  THE  PORT  OF  NEW  YORK. 

The  total  foreign  commerce  of  the  Port  of  New  York  during  the 
fiscal  year  ending  June  30,  1914,  (according  to  the  oflScial  statistics 
furnished  by  the  Bureau  of  Foreign  and  Domestic  Commerce,) 
amounted  to  $2,079,375,997  comparing  with  $2,140,241,845  in  the 
fiscal  year  1913,  a  decrease  of  $60,865,848,  and  with  $1,915,644,233 
in  1912,  an  increase  of  $163,731,764.  For  the  second  time  in  the 
history  of  New  York  our  aggregate  foreign  commerce  exceeded  two 
billions  of  dollars. 

The  total  foreign  commerce  of  the  rest  of  the  country  (outside 
of  New  York)  in  1914,  was  $2,442,997,623  comparing  with 
$2,398,490,012  in  1913,  an  increase  of  $44,507,611. 

The  total  foreign  commerce  of  the  United  States  in  the  year  ending 
June  30,  1914,  was  $4,522,373,620  comparing  with  $4,538,731,857 
in  1913,  a  decrease  of  $16,358,237. 

New  York's  share  of  the  total  foreign  commerce  of  the  United 
States  in  1914,  was  45.98  per  cent,  as  compared  with  47.15  in  1913, 
46.99  in  1912,  46.12  in  1911,  and  an  average  of  47.85  per  cent,  in 
the  ten  years  from  1900  to  1910. 

In  the  entire  country  the  exports  exceeded  the  imports  by 
$501,975,460. 

Outside  of  New  York  the  excess  of  exports  amounted  to 
$601,718,206. 

At  New  York,  however,  the  imports  exceeded  the  exports  by 
$99,742,746. 

The  foregoing  statistics  include  gold  and  silver  as  well  as  merchan- 
dise exports  and  imports.  Excluding  the  gold  and  silver  as  also  the 
foreign  exports,  and  limiting  the  exhibit  to  foreign  imports  of  mer- 
chandise and  domestic  exports  of  merchandise,  the  following  compari- 
sons appear : 

At  the  Port  of  New  York  the  domestic  exports  of  merchandise 
amounted  to  $845,342,530,  comparing  with  $1,484,341,495  at  all 
other  ports,  and  with  $2,329,684,025  in  the  whole  United  States. 
New  York's  share  of  the  merchandise  exports  of  the  country  was 
36.29  per  cent. 
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The  foreign  imports  at  the  Port  of  New  York  amounted  to 
$1,040,380,526,  comparing  with  $853,545,131  at  the  other  ports, 
and  with  $1,893,925,657  in  the  United  States  as  a  whole.  New 
York's  share  of  the  foreign  imports  of  the  United  States  in  1914, 
was  54.92  per  cent. 

Recapitulation  of  leading  Articles  of  Merchandise  Imported  into,  and  Exported 
from,  the  Port  of  New  York,  during  the  fiscal  year  ending  June  SO,  1914^ 

compared  with  the  aggregate  of  all  other  Ports  of  the  United  iStates  for  the 
same  period.     ( Official. ) 

IMPORTS  OF  FOREIGN  MERCHANDISE. 

Pnrtof  Aggregate  of         'Total 

ARTICLES.                                    TV^^/f/i.  a"  other  Porta        U.  8. 

jsew  rorfc.  ^y  ^^^  ^  ^        191S-19U. 

Sugar lbs.  8,220,875.319       $64,657,398  «87.091.977       f  101.649,875 

Cotfbe lbs.    683,400,209         69,688,004  41,187,888         110.726,892 

Tea lbs.      86,420,896           6,046,928  10.689,879           16.785,802 

Cotton— Unmanufactured lbs.      20.655.769          3.713.260  15.743,328          19.466.588 

Manufactures  of 69,060.826  11,644,603          70,704,828 

Silk— Unmanufactured lbs.      3,846.400         12,448,337  88,481,688         100.980,025 

'•       Manufactures  of 29.128,292  6,326,494           35,464,786 

Manila.  Hemp tons,          24,201          4,612,561  5,166.988            9.779.689 

Sisal  Grass ••             42,387           4,878,466  20.982,264           26,860,729 

Jute  and  Jute  Bulls '•             50,478           4.405,276  6,768,762           11.174,028 

Manufactures  of  Fibers,  Vegetable  and  Textile 

Grasses 37,067,886  46.336,364           82,404,239 

Wool— Unmanufactured   lbs.  68,207,556         12,309,281  40,881,486          68,190,767 

Manufactures  of 27,609,308  6,684,896           84,294,204 

Hides  and  skins  other  than  Fur  Skins — 

Cattle  Hides lbs.  181.109.704         84,554.680  17.627.262           62.181,942 

Goatskins "      34.231,498         10,481,422  11,709,841           22,191,268 

All  other '•      87.539,820         28,682,748  22,283,833           46,916.576 

India  Rubber •♦    180.046,188         70,088,406  1.181,446           71,219.861 

Tin— In  Bars,  Blocks.  Pigs.  &c....  "      90,315,803         35.672.994  3,849,485           39,422.479 
Plates,  Terne  Plates  and  Taggers' 

Tin lbs.  40,760,059           1.191,464  290.004             1,481,468 

Diamonds  and  Precious  Stones 32,427,091  1,536.049          33,963.140 

Tobacco  and  Manufactures  of— 

Leaf lbs.  45.067.661         23.926,289  11,102.766           35,029.055 

Manufactures  of 3,876.900  1.816,413            5,198.313 

Leather  and  Manufactures  of 18.894,697  11,192.699          25.087.196 

Furs  and  Manufactures  of. 11,473.983  3,019,811          14,498,294 

Wines 6,656,068  3.461,601           10,116.669 

Cocoa,  crude  and  shells  of lbs.  167,438,636         19.688,752  1,114,088           20.797,790 

Copper- 
Pigs,  bars,  ingots,  plates  and  old 

lbs.  171,222,482         24,636.668  16,988.930           40,624,598 

Earthen.  Stone  and  China  Ware 4.824,898  6,804.280          10,629,178 

Watches  and  parts  of. 2,742,617  644.121           8,386.738 

Total  value  of  leading  articles  of  foreign  mer- 

Chandise €654,636,866  $449,467,476     $1,104,094,842 

Total  value  of  all  other  articles  of  foreign  mer- 
chandise         885,743,660  404.087,655          789,831.816 

Total  value  of  gold  and  silver  in  ore,  coin  and 

bullion 87,914,458  58.950.806           96,866,263 

Total  value  of  foreign  imports  1918-1914 $1,078,294,984  $912,496,986    $1,990,790,920 


Digitized  by 


Google 


124 


Fifty-Seventh  Annual  Report — Part  II 


EXPORTS  OF  DOMESTIC  MERCHANDISE. 


ARTICLK8. 

Agricultural  Implements ^ 

(k)ttoD bales  430,201 ;  lbs.  214.870.209 

Manufactures  of 

Breadstuffls— 

W heat bush.    21 ,877.706 

Wheat  Flour bbls.      4.088.748 

Corn  bush.        877.116 

Barley "  644.981 

Oats "  310.697 

Rye "  336.977 

All  other  Breadstuff^ 

Meat  and  Dairy  Products- 
Beef,  Canned lbs.    2.067,718 


jv>w  /»/        Aggregate  of 
New  York.      ^f  the  U.S. 

t20,3l6.099  tll.649.690 
26,161,217  684.824.064 
82.749.742    18.717.491 


•'     Fresh 

•*     Salted  or  Pickled 

Tallow 

Bacon 

Hams  and  Shoulders 

Pork,  Canned 

Fresh 

'•      Salted 

Lard 

Oleomargarine  (the  oil) 

Butler „      2.900.167 

Cheese ,      1,269.181 

All  other  Meat  and  Dairy  Products 

Oils.  Mineral- 
Illuminating gals. 

LubrlcatlDg 

All  other  Mineral 

Oils,  Vegetable- 
Cotton  Seed lbs.    104.951.796 

Tobacco  and  Manufactures  of— 

Unmanufactured lbs.    187.773.120 

Manufactures  of 

Copper— 
Pigs.ingots.  bars,  plates  and  old.lbs.  641,380.987 

Iron  and  Steel,  and  Manufactures  of— 

Machinery,  Machines,  and  parts  of 

All  other  Manufactures  of  Iron  and  Steel 

Beef  Cattle number  1 ,248 

Lieather  and  Manufactures  of 

Paraftin  and  paraffin  wax lbs.  128,169.206 


6,044,477 

17,746,380 

'      3,779.486 

109.144.708 

84.371,986 

'      2.316.642 

810.097 

20,0K9.186 

247.204,210 

69,286,612 


,  627,421,346. 
139.400,622 
229,010,612 


21.611.394 
20.173,894 
671.404 
890.064 
140,621 
240.882 
4,438.687 

288,719 

733.228 

1.756.074 

267,609 

14.433.689 

12,636.378 

363,398 

114,603 

2,134,667 

27,817,187 

7.469,662 

646,909 

206.790 

12,079.660 

89.977.668 
19.428,822 
23,978.468 

8.048,702 

22.760.229 
6.080.832 


77.387,941 

66.622.044 

133,862 

88,762.378 

4.618.289 


66.342.062 
84.280.281 
6.886.624 
8.868.076 
617.006 
1.814,680 
4.887.871 

173.182 

65.666 

633.442 

734,602 

11.446.617 

11,232.069 

139.424 

244.678 

2,761,917 

26.686,724 

2.687.008 

231344 

206,384 

8,369,666 

84,622,609 

8.424,187 

26,842.472 


81.203,441 
2,409.479 


Total 

U.S. 

1913-191U, 

SSl.966.789 
610.475.801 
61.467,288 

87.968,466 
54,454J75 
7,006,028 
4.258.129 
767.527 
1.656,012 
9.821.058 

461.901 

768,798 

2.289.516 

1.002.0U 

25.679.066 

23,767.447 

492.822 

859.181 

4,696,674 

54,402.9U 

10,150,666 

877,468 

414,124 

20,489.826 

74.600.162 
27.852,959 
49,820,9i5 


6.794,477         18,848,179 


68.968.670 
7.489.6U 


96.704.167         49,191,862        144,895,519 


88,270,878 

80.199.819 

618.486 

28318,888 

1.898.049 


116.658,814 

135,821368 

647.288 

57.666.281 

6,616J88 


Total  value  of  leading  articles  of  domestic 

merchandise 1594.206,629  81.099,806,768  81 .694. 015,267 

Total  value  of  all  other  articles  of  domestic 

merchandise 261,136,001       884.682.737       636,666.788 

Total  value  of  domestic  gold  and  silver  In  ore, 

coin  and  bullion 183.209.708          29.872.647       168.082,886 


Total  value  of  domestic  exports,  1913-1914, , 


8978.552.288    81.614,214,142  $2,492,766,880 
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StaUmeni  exhibiting  the  fluctuations  in  the  Foreign  Commerce  of  the  Port  of  New 
York  during  the  last  ten  years,  compared  with  all  Ports  of  the  United  States 
for  the  same  period : 


Port  of  Nbw  York. 


Total 

Foreign  Commerce. 

Increase. 

Decrease. 

Fiscal  year  ending  June  80 

,1914.... 

t2.079.875,997 

160.865,848 

1918.... 

2,140,241.846 

1224.597.612 

1912.... 

1.916.644.288 

170.767.099 

1911.... 

1,744,877.184 

17,871.077 

.... 

1910.... 

1,727,006  067 

205,089,967 

1909.... 

1.621.966.090 

91.065.176 

1908.... 

1,618,081.266 

79.118 

1907... 

1.618.110,884 

152,298,028 

1908.... 

1,460,812.856 

128.900.667 

1906.... 

1.881,911,689 

84.656,678 

All  Ports  of  thi  Unitbd  Stitxs. 


Total 
Foreign  Commerce.    Inerecue. 

Fiscal  year  ending  J  ane  80, 1914 »l, 522,878. 620 

1918 4,538,781,857  $462,988,782 

1912 4,075,793,075  292,442.898 

1911 8.788,850.177  219,010.852 

1910 8.564,889,825  854.284,588 

1909 8.210,104,787 

1908 8.878,464,682  ..   . 

1907 8,580.867,625  865,888,755 

1906 8,216,538.870  856.882,471 

1905 2.858,651,899  148.979.887 


Decreate, 
tl6.858.287 


168,859.946 
202,402,982 


Recapitulation  of  the  Foreign  Commerce  of  the  Port  of  New  York,  compared  with 
all  Ports  of  the  United  States,  during  the  fiscal  year  ending  June  SO,  1914- 

Total 
Port  of        all  Ports  of 
New  York.       the  U.  S. 

FoBSioN  Merchandisb— Including  Ore.  Coin  and  Bullion- 
Imported $1,078,294,984    $1,990,790,920 

Exported 22,528.775  88,816,820 

poiciSTic  MxBCHANOiSB— Including  Ore,  Coin  and  Bullion- 
Exported 978,552,288     2,492,766,880 

Kzcess  of  foreign  Imports  over  domestic  exports  at  the  port 

of  New  York 99,742.746 

Kzcess  of  domestic  exports  over  foreign  imports  at  all  ports  of 

the  UnltedStates , ....        501,975,460 

Totol  Foreign  Commerce,  1918-1914 2,079,875,997     4,522,878,620 

1912-1918 2,140,241.845      4.588.781,867 

Decrease  at  the  Port  of  New  York $60,865,848 

Pecrease  at  all  Ports  of  the  United  States ....        $16,858,287 
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The  Foreign  Carrying  Trade  of  the  Port  of  New  York. 

For  the  Fiscal  Year  ending  June  30,  1914. 

The  following  statement  exhibits  the  value  of  Merchandise  (exclusive  of  Gold  and 
Silver  in  Ore^  Coin  and  Bullion)  Imported  into,  and  Exported  from,  the 
Port  of  New  York  and  all  Ports  of  the  United  States,  by  American  and 
Fbreign  Vessels,  and  by  Land  Vehicles,  during  the  fiscal  year  ending  June 
SO,  1914. 

Port  op  New  York. 

American  Foreign  Land 

Vessels.  Vessels.  Vehicles.              Total. 

Imports  brought  in tll9.g07.S00  I914.06S.746  16.389.474  tl.O10.880.d26 

Domestic  Exports  shipped  in          77,099,944  768.242.586  ....             845.842,580 

Foreign  Exports  shipped  in.           2,182.106  14.581.691  2.440.011             19.203.808 

Total  Talues.  1913-1914 8199,189.856       81.696.908.023  88.829.485        81.904.926.864 

All  Ports  of  the  United  States. 

Imports  brought  in 8198.928.666        81.538.784.987       8166.217.004       81.898.925,657 

Domestic  Exports  shipped  In        166,055.061  1,861.735,581         801,893.383         2.329.684.025 

Foreign  Exports  shipped  in.  3.381.029  16.588.188  14.925.906  34.896,128 

Total  values.  1913-1914 8868.359.756       83.417.108.756       8478,086,293        84.258.504 J06 


AREA.   DATE  OF  INCORPORATION  AND  VALUATIONS,  ETC. 

OF  NEW  YORK  AND  OTHER  CITIES  OF  OVER  30,000 

POPULATION. 

1913. 

*An  Cities.  New  York.  Chicago.  Philadelphia.  Boston. 

Incorporated  Year                 ....  1653  1837                    1701  1822 
Area. 

Land acres,            2.677.931.8  18.3.555.0  118.288.0                88.840.0  27,612.0 

Water "                   266.574.0  ....  4,215.2                  1.598.0  2.688.0 

Total  Acres..  2.944.605.8  183,555.0  122,448.3  84.988.0  30,296.0 

Estimated  Popu- 
lation. July  1. 
1913 30.194.677  6,198.888  2,844,018  1,631.966  722,465 

Asse.sscd  Proper- 
ty Valuation    831.077,488,906     89.177.495.629     8940.450.171      $1,666,828,614     fl.489.608.820 

•199. 
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MERCHANDISE  IMPORTS  AND  EXPORTS.  1870-1914. 
Fiscal  Yeaks. 

Of  the  United  States  and  of  the  Port  of  New  York,  not  including 
specie.     Exports  include  foreign  as  well  as  domestic. 


New  York. 

Import*.  Export*, 

187a t281,018.813  $196,614,746 

1871 848,755.769  222.710.489 

1872. 416,162,612  228,610.661 

1878 418.709,498  269.529.299 

1874 876.732.880  804.684.888 

1875 857.136398  262,488,225 

1876. 803,466.910  262.851,576 

1877 298,261378  282,217,879 

1878 292.797.559  886,498,677 

1879 802,849.058  885,870,295 

1880 459,937,153  892,560,090 

1881 485,450.906  407.181,024 

1882 493,060.891  844,503,775 

1888 496.005,276  861,425.861 

1884. 465.119.680  829,888.267 

1886 880,077.748  844.514,761 

1886 419.338,982  814,829,411 

1887 466.698,681  816.847.219 

1888 470,426.774  810.627.496 

1889 472,158,507  819.888.556 

1890 616,426.693  849.051,791 

1891 637,786,007  846,628,847 

1892 636,538.112  413.962.788 

1893 548.568393  847.896.717 

18W 416.795,991  369,146,366 

1896 477,741,128  826,580.062 

1896 499,932.792  864.274.941 

1897 480.603.580  891.679.907 

1888 402,281 ,050  445,616.794 

1899 465.659,650  459,444.217 

1900 537.237,282  618,834.471 

1901 627.259,906  629,692.978 

1902 559.930,849  490.861.696 

1908 618,705.662  505.829,694 

1904 600.171,033  606,808,018 

1906 679,629.256  624,726.006 

1906 734,360.823  607,160,314 

1907 853,696.962  627.949,857 

1903 688.215,938  701,062.918 

1909 779.808,944  607.239,481 

1910 985.990.958  661,986,366 

1911 881 .692.689  778.882,890 

1912 976,744.320  826,176,208 

1913 1 ,048,320,629  917,936.988 

1914 1 .040.380,526  864.5  46.838 


Nbw  York's 


United  States.          ] 

Percent,  of  Whole 

Imports, 

Exports. 

Imports. 

Exports. 

1485.968,406 

•892,771,768 

64.4 

60.0 

620,228,684 

442320.178 

67.0 

60.2 

626,696,077 

444,177,586 

66.4 

61.4 

642.186,210 

522,479.922 

66.2 

61.6 

667,406,842 

686,283.040 

66.8 

61.9 

688,005,436 

613.442,711 

67.0 

61.6 

460.741,190 

540,884,671 

66.8 

48.6 

451,323.126 

602.475,220 

66.0 

46.8 

487,061.582 

694.866.766 

66.8 

48.4 

445.777,776 

710.439,441 

67.8 

47.2 

667,964,746 

835,638,668 

68.8 

46.9 

642.664.628 

902.377.846 

67.7 

46.1 

724,639.574 

760.542,257 

q8.o 

46.8 

723.180,914 

823,839.402 

68.1 

48.8 

667.697,698 

740,513.609 

69.6 

44.6 

677,527,329 

742.189,755 

66.8 

46.4 

636,436,136 

679,524.830 

66.0 

46.2 

692319.768 

716.183,211 

66.9 

44.1 

723,967.114 

695.954,507 

64.9 

44.6 

745.131,652 

742,401376 

62.8 

48.0 

789310,409 

857,828.684 

66.4 

40.6 

844,916,196 

884,480,810 

68.6 

89.1 

827,402,462 

1,030.278.148 

64.8 

40.1 

886,400,922 

847,665,194 

68.8 

40.9 

664.994.622 

892.140,572 

68.4 

41.8 

731.969.965 

807,588,165 

65.2 

40.8 

779,724,674 

882,606,938 

64.1 

40.1 

764,730.412 

1.050.993.556 

62.8 

87.2 

616.049.6M 

1,231,482,330 

65.8 

86.1 

697.148.489 

1.227,023,302 

66.7 

87.4 

849.941.lfr4 

1.394.483,032 

68.2 

87.2 

823.172,165 

1.487,764,991 

64.0 

86.6 

903.320.948 

1.381.719.401 

61.9 

86.6 

1,025,719.237 

1.420.141,679 

61.6 

85.6 

991.087.371 

1.460,827,271 

60.6 

84.7 

1,117318.071 

1,518.561,666 

60.8 

84.6 

1.226,662.446 

1.743.8^.500 

69.9 

84.8 

1.434,421.425 

1.880.851,078 

69.6 

83.8 

1,194341,792 

1.860,773,346 

57.6 

87.6 

1311,920.224 

1,663,011,104 

69.4 

86.6 

1.656.947,430 

1.744.984.720 

60.1 

87.8 

1.527.226,106 

2.054.700.065 

67.7 

87.8 

1.653.264.934 

2.201.322,409 

69.0 

87.4 

1,818.008.234 

2.465,884,149 

57.8 

87.2 

1,893.925.657 

2,364,579,148 

54.92 

86.56 
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DETAILED  STATEMENT  OF  IMPORTS  AND  EXPOFTTS 
OF  THE  PORT  OF  NEW  YORK. 

[For  the  Fiscal  Year  ending  June  30,  1914.] 

foreign  imports. 

The  following  is  a  detailed  statement  of  all  goods,  wares  and 
merchandise,  the  growth,  produce  and  manufacture  of  foreign  coun- 
tries, that  were  imported  into  the  Port  of  New  York  during  the  fiscal 
year  ending  June  30,  1914,  compared  with  the  aggregate  of  all  other 
ports  of  the  United  States  for  the  same  period : 

[  Where  quajitities  are  given  they  apply  to  the  Port  of  New  York  ordy."] 


Pnrt  of 
New  York, 


Aggregate  of     Total 
all  other  Pt>rU     U.  8. 
of  the  U.  8.     191S-mL 


Foreign  Imports— Articles. 

Abrasive  materials,  not  elsewhere  specified— 

Abrasives,  crude  artificial  (tree)* tl,0S6  1145.062  814S,696 

Abrasives,  crude  artificial  (dutiablejf 16,887  71.714  87.101 

Corundum- 
Ore  (free) ....  89.772  89.772 

Grains,  manufactured,  ground,  pulverized,  or 

refined  (ftee) ....  61.026  61.028 

Diamond  dust  and  bort  (free)t 28,288  8.198  26,41^ 

Diamond  dust  and  bort  (dutiable)* 54,684  8.859  68,043 

Emery- 
Ore  (free) tons,8.022  64,885  211,188  275.978 

Grains,    manufactured,  ground,    pulverized^ 

or  refined  (dutiable) lbs.  877.140  15.847  18.027  83,874 

Wheels,    files    and   other    manufactures    of 

(dutiable) 5,686  15.189  20.874 

Pumice  stone- 
Unmanufactured  (dutiable)....  tons,       7,466  59,888  880  60,218 

Manufactures  of(dutlable) lbs.  5,701.794  22,819  4.136  26,966 

Rotten  stone  and  trlpoll(free) 16,570  4.686  21,206 

Agates,  unmanufactured  (free) 401  69  470 

Agricultural  Implements  (free> 51.070  210,991  262.061 

Aluminum — 

Crude,  scrap.  &c.  (dutiable) lbs.  10^96.630  1,888,710  873,856  2,707,068 

Manufactures  of  (dutiable) 612.881  828,872  1,441,268 

Amber,  manufactures  of  (dutiable) 7,547  1.738  9,285 

Animals- 
Cattle  f  free) number.  2,040  279.199  16,049.620  16,828,819 

Cattle  (dutlable)t "           ....  ....  2,867,899  2.867,899 

Horses  (free) "         2.568  1.218.708  268,197  1,476,906 

Horses  (dutiable) "            188  144,717  983.407  1,128J24 

Sheep  (free) ....  516.912  516,912 

Sheep  (dutiable)t ....  15.492  15,492 

All  other  (Including  fowls)  (free) 410,224  1,786,502  2,196,726 

All  other  (Including  live  poultry)  (dutiable) 85,954  595,280  681.284 


•^Figures  cover  period  from  October  4, 1913  to  June  30, 1914. 
t  Figures  cover  period  from  July  1  to  October  3, 1913. 
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Foreign  Impobtb^Abticlss. 


Port  of 
New  York, 


Antimony- 
Ore  (ft-ee)*  Oross  welght-tona,  656;  Antimony 

contents lbs.  866.665 

Matte,  regains  or  metal  (dutiable)«lb6.  8,684,949 

Ore,   regulus,   or  metal  (antimony  contents) 

(dutlable)t lbs.  2.061,610 

Articles,  the  growth,  produce,  and  manufacture 
of  the  United  States,  returned— 

Automobiles  (firee) number  21 

All  other  (free) 

Articles  for  the  use  of  the  United  States  (flree; 

Articles  specially  imported— 

Apparatus  for  use  of  the  blind  (ftee)* 

For  use  of  the  diplomatic  corps  (ftee)* 

Materials  for  construction   and  equipment  of 

vessels  (flree)* 

Materials  for  repair  of  vessels  (ftee)  * 

Materials  for  supplies  of  vessels  (flree)* 

Materials  for  manufactures  In  bonded  ware- 
houses, exported  (free)* 

Miner's  rescue  appliances  (ftee) ; 

Models  of  dresses  for  women  and  samples  (ftee)* 
Philosophical  andsdentiilc  apparatus.  &c.(ftee) 
Regalia  and  gems,  &e.,  for  religious,  or  educa- 
tional purposes,  (free) 

Specimens  of  natural  history,  botany,  miner- 
alogy. 4&C..  not  for  sale  (free) 

Works  of  art.  Ac.  for  exhibition  purposes,  (free) 

Art  works— 

The  production  of  American  artists  (ftoe) 

All  other  (free) 

All  other  (dutiable) 

Asbestos- 
Unmanufactured  (free) tons.  157 

Manufactures  of  (dutiable) 

Asphaltum  and  bitumen  (free)* tons.  108,018 

Asphaltum  and  bitumen  (dutiable )t..  .tons,  29.554 

Beads  and  bead  ornaments  (dutiable) 

Birds,  stuffed,  not  suitable  for  millinery  orna- 
ments (free)t 

Bismuth  (free) lbs.  129.061 

Blacking  (dutiable) 

Bladders  (except  flsh)  (free) 

Blood,  dried  (free) 

Bones,  hoof^.  and  horns,  unmanufactured  (free). . 

Bones,  cleaned  (dutiable) 

Bone  and  horn,  manufactures  of.  Including  combs 
(dutiable) 

Brass,  fit  only  for  remanufacture  (free)  lbs.8.465.414 

Breadstuffs— 

Bread  and  biscuits  (free)* 

Bread  and  biscuits  (dutiable) 

Corn  (free)* bush.  7,213.694 

Com  (dutlable)t bush.    500.663 

Farinaceous  substances   and   preparations   of 
(sago,  tapioca.  &c.)  (free) 


Aggregate  of 

all  other  Ports 

of  the  U.8, 


124.121 
470.017 

116,997 


82,956 

6,894,499 

100,188 


222,906 


1,681 


176,010 
272.488 
808.400 

258.908 

27.321 
694.152 

472.619 

29.766.684 

635.747 

27.112 

248.738 

4P5.787 

165.972 

1.919.489 

784 

286,023 

33.793 

108,797 

899.463 

2.860 

183.049 
437.596 

68,481 

88.341 

4,658,925 

298.830 

1.066.661 


866.807 
28,920 


1,021.540 

10,506,149 

60.249 

428 
25.176 

246.977 

7,726 

646 

80,866 
12,088 

410.680 

185.766 

19.941 
620.506 

288.516 

8.617.439 

229.494 

1.651.624 
142.599 
201,512 
65.116 
266.502 

7,118 

5.428 

8.345 

52,836 

283,019 

662.003 

2.168 

65,590 
335.847 

136,199 

122.297 

3,011.777 

19,711 

574.889 


TotcU 
U.  S. 

191S-19U. 


124.121 
626,824 

146,917 


1.064,496 

16,902.648 

160.487 

428 
26,176 

469.888 
7.725 
2,226 

80,866 
188.098 
272,488 
714.080 

444.669 

47.262 
1.814.660 

761,186 

83.884.078 

866.241 

1.678.786 
891.837 
687.299 
231.088 

2.185.941 

7,897 

241.449 

42.138 

62.336 

891.816 

1.061.466 

5.023 

238.639 
773.443 

204,680 

210,638 

7,698.702 

818,541 

1,641.540 


*  Figures  cover  period  from  October  4.  1918  to  June  30.  1914. 
t Figures  cover  period  from  July  1  to  October  3, 1913. 
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Foreign  Imports— Articles.  l^wYork 

Breadatuffs— Coniinucrf. 
Macaroni,  vermicelli,  and  all  similar  prepara- 
tions (dutiable) lbs.  76.881.088       18.448.807 

Oats  (dutiable) bush.   1.664,496  5G4,678 

Rice— 

Uncleaned.  Including  paddy  (dutiable) .... 

Cleaned  ^dutiable) lbs.  88.446,874         1,276.178 

Rice  flour,  rice  meal,  and  broken  rice  (duti- 
able)   lbs.  82.807,761  678,056 

Wheat  (free)* 

Wheat  (dutiable) 

Wheat  flour  (dutiablel bbls.  78.668  312,142 

All  other  breadstuffs  (free)* .- 223,081 

All  other  breadstufis  (dutiable) 261.888 

Bristles— 
Not  sorted,  bunched,  or  prepared  (free)  lbs.  2,808  1,202 

Sorted,  bunched,  or  prepared  (dutiable) 

lbs.  2.476,487 

Bronze,  manufactures  of  (dutiable) 

Broom  corn  (free)* tons,  116 

Broom  corn  (dMtlable)t tons,   10 

Brooms  (dutiable) 

Brushes,  feather  dusters,  and  hair  pencils  (duti- 
able)   

Buttons  and  parts  of  (dutiable) 

Candle  pitch,  palm,  and  other  vegetable  stearin 

(dutiable) lbs.  1.814,701 

Candles  and  tapers  (dutiable) 

Carbon- 
Carbons  for  electric  lighting  (dutiable) 

hundred  feet.  117.066 
Electrodes,  brushes,  plates  and  disks  (dutiable) 
Pots  (porous.)  for  electric  batteries  (dutiable) .. . 

All  other  manufactures  of  (dutiable) 

Cars,  carriages,  other  vehicles,  and  parts  of— 
Aeroplanes,  and  parts  of— 

Aeroplanes  (dutiable) number.   1 

Parts  of  (dutiable) 

Automobiles,  and  parts  of— 

Automobiles  (dutiable) number.  226 

Parts  of  (except  tires)  (dutiable) 

Bicycles,  motor  and  other  cycles,  and  parts  of 

(dutiable) 

All  other  cars,  carriages,  etc.  (dutiable) 

Cement— 

Keene's  cement  (dutiable) tons.  915 

Roman,  Portland,  and  other  hydraulic  (free)* 

hand.  lbs.  38.004 

Roman. Portland  and  other  hydraullc(dutlable)t 

hand.  lbs.  19,919 

All  other  (diitiable) 

Chalk— 

Unmauufaoiured  (free) tons.  63,096  46.828 

Not  medicinal  nor  prepared  for  ttillet  purposes, 

when  ground,  precipitated,  etc.  (dutiable) 40,531 

Charcoal  ( free)* 16.801 


Augregate  of     Total 
all  other  Ports     U.  8. 
of  the  U.S.       JQlS-mi. 


S2,256.476 
7.291,169 

1,917,658 
1.741.980 

1.960.876 

265 

1.761,780 

61.718 

266.011 

2.668.464 

24,298 


16.696.783 
7.886.887 

1.917.658 
8.017.108 

2.588.911 
265 

1.761.730 
863.856 
4i8.093 

2.901.787 

26.496 


2.210,068 

960.906 

8,17a974 

899.201 

82.882 

682.088 

12,663 

128.688 

141,151 

674 

5 

679 

.... 

2.910 

2.910 

1,576.324 

604,529 

2.180.86S 

1.879,404 

202,625 

2.062,029 

86.980 

4.276 

41.256 

6,179 

11.109 

16.288 

227,934 

25.849 

253,783 

128,300 

23.618 

151.818 

2,415 

2.564 

4.969 

108,455 

84.699 

143,154 

1,856 

1.856 

25,632 

4,773 

80.406 

472.846 

147,648 

62a493 

743,970 

68,118 

812,088 

149,810 

106.471 

256.281 

11.161 

11,161 

15,096 

3.843 

18.939 

14.866 

107.104 

121.970 

6,102 

32,665 

88,767 

25.782 

57,137 

82.919 

56,084 


18,087 
87,437 


102.907 


63.618 
54,238 


•  Figures  cover  period  from  October  4,  1913  to  June  30,  1914. 
t  Figures  cover  period  from  July  1  to  October  3.  1913. 
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Foreign  Imports— Articles.  NewYork. 

Charcoal  (dutlable)t $4,500 

Chemicals,  drugs,  dyes  and  medlcinea— 
Acids— 

Carbolic  (free) lbs.  6.919.428  408,868 

Oxalic  (dutiable) lbs.  8.604.890  177.804 

All  other  acids  (free) 108,728 

All  other  acids  (dutiable) 766,646 

Alizarin,  and  alizarin  colors  or  dyes  (free) 

lbs.    2.U9.769  677,496 
Ammonia- 
Muriate  of,  or  sal  ammoniac  (dutiable) 

lbs.    8.688,216  197,827 

Sulphate  of  (free) lbs.   9,288.891  268,021 

Argols  or  wine  lees  (dutiable) lbs.  26.668,004  2,866.840 

Arsenic  and  sulphide  of  or  orplment  (free) 

lbs.    1,766,778  71.668 
Cinchona  bark  and  alkaloids  or  salts  of— 
Bark,  cinchona,  or  other,  from  which  quinine 

may  be  extracted  (free) lbs.  1,097.626  160,662 

Qulnia.  sulphate  of,  and  all  alkaloids  or  salts 

of  cinchona  bark  (free) ounces.  2.069.146  481.878 

Coal-tar  distillates,  preparations  or  products- 
Aniline  salts  (free)t lbs.     459,898  86,072 

Aniline  salts  (dutiable)* lbs.  1,018,164  78,646 

Colors  or  dyee  (dutiable) 6,768,080 

Dead  or  creosote  oil  (free) galls.  10.921.671  684.008 

All  other  (free) 260.820 

All  other  (dutiable) 788.274 

Extracts  and  decoctions  for  dyeing  or  tanning- 
Quebracho  (free)* lbs.  64,314,693  1.771,641 

Quebracho  (dutlable)t lbs.  17.696.889  476.216 

All  other  <free)» lbs.    2.447.965  72,283 

AU  other  (dutlable)t lbs.    1.427.606  68.969 

Fusel  oil.  or  amy  He  alcohoi  (dutiable) 

lbs.   6.456,638  866,866 

Glycerin,  crude  (dutiable) lbs.  14.565.687  1,814,184 

Gums — 

Camphor,  crude,  natural  (freof-lbs.      960.676  244,214 
Camphor,  crude,  natural  (dutiable)* 

lbs.    1,824.448  491.660 
Camphor,  refined  and  synthetic  (dutiable) 

lbs.       503.398  162.009 

Chicle  (dutiable) lbs.   4.892.920  1.6M.546 

Copal,  kauri,  and  damar  (free).  ..lbs.  80.901,758  8.139.273 

(lambier  or  terra  japonlca  (free).lbs.  11.461.227  435.063 

Shellac  (free) lbs.  13.104.240  2.032.642 

All  other  gums  (free) 1.227.654 

All  other  gums  (dutiable). 501.109 

Indigo,  natural  or  synthetic  (free)  .lbs.  6,287.824  840,769 

Iodine,  crude  (free) lbs.     195.030  433,298 

Lactarene  or  casein  (free) lbs.  7.839,142  507.257 

Licorice  root  (free)  t lbs.  2.829.112  124,537 

Licorice  root  (dutiable)* lbs.  1.056.034  49.588 

Lime,  chloride  of,  or  bleaching  powder  (duti- 
able)  lbs.  18.658.210  153.669 

Lime,  citrate  of  (free)  f lbs.      417.181  64.726 

*  Figures  cover  period  from  October  4, 1913  to  June  30.  1914. 
t  Figures  cover  period  from  July  1  to  October  3, 1913. 


Aggregate  of 
all  other  Porta 
of  the  U.S. 
11.796 


128.848 
242.616 
167.888 
116.601 

167,964 


106.780 


804.850 


142.762 


108,267 


82.674 


Total 
U.  8. 
1915-191U. 
S6.896 


682.211 
420.409 
261,106 
872,146 

846,459 


267,602 

466,429 

4.680,642 

4.888.668 

872,884 

8.228,674 

178,388 


464.412 


624.126 


86,869 

70.981 

78,162 

151,797 

1,478,876 

7.241.40G 

8,165.064 

8,839.062 

259,680 

510.860 

888,126 

1,126,400 

221,254 

1,992.895 

74,192 

660.407 

126,690 

198.978 

48,972 

107.961 

65.894 

910.769 

2.672.281 

4.486.416 

852,481 


577.284 


20.781 

182,790 

1,817.912 

8.012.458 

216.406 

8.354.679 

136.084 

571.067 

656.627 

2.689.269 

207.985 

1.435.589 

64.933 

566.042 

252.457 

1,093,226 

205 

433,498 

198.007 

•  705,264 

486.098 

610.635 

1,886.969 

1.436,557 

263.071 

416.740 

18.446 

83.171 
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FoRsiGN  Imports— ABTicLEt. 


Dort  of 
New  York. 


ChemlcalB.  drugs,  dyes  and  medicines— Cbniinued. 

Lime,  citrate  of  (dutiable)* lbs.   2,124.686 

Magneeite,  calcined,  not  purified  (flree) 

lbs.  12.441,796 
Opium  containing  9  per  cent,  and  over  of  mor- 
phia (dutiable) lbs.    212,608 

Potash— (See  also  Fertilisers) 

Carbonate  of  (ftee) lbs.  6,486,618 

Caustic,  or  hydrate  of,  not  in  sticks  or  rolls 

(free)t lbs.  1 ,892,872 

Cyanide  of  (f^ee)» lbs.     662,886 

Cyanide  of  (duUable)t lbs.     217,110 

Hydrate  of,  containing  not  more  than  16  per 
cent,  of  caustic  soda  (ftee)*. . .  lbs.  4.807.898 
Nitrate  of,  or  saltpeter,  crude  (free) 

lbs.   3,189,901 
All  other  salts  of  potash  (dutiable)  Ibs-H.  118,416 

Preparations,  medicinal  (dutiable) 

Soda- 
Nitrate  of  (free) tons,      76,421 

All  other  salts  of  (duUable) lbs.  6,176,886 

Sulphur,  or  brimstone,  crude  (free)tons,         826 
Sumac,  ground  or  unground  (free)*.lbs.  4,254.8M 

Sumac,  ground  (dutiable)  t lbs.    688,016 

Vanilla  beans  (free)t lbs.    218.648 

Vanilla  beans  (dutiable)* lbs.    817,824 

Wax- 
Mineral  (free) lbs.  4.264,169 

Vegetable  (free) lbs.  3,696,971 

All  other  chemicals,  &c.  (free) 

All  other  chemicals,  <Scc.  (dutiable) 

Chicory  root- 
Raw,  or  roasted,  etc.  ^dutiable).  ...lbs.  1,910,860 

Chip,  manufactures  of  (dutiable) 

Clays  or  earths — 

China  clay,  or  kaolin  (dutiable) tons,  22.916 

All  other  (free) tons,    6.461 

All  other  (dutiable) tons,    6,870 

Clocks  and  watches,  and  parts  of— 

Clocks  and  parts  of  (dutiable) 

Watches  and  parts  of  (dutiable) 

Coal  and  Coke — 

Cos  1 .  an  th  racl  te  ( free) 

Bituminous  (free)* 

Bituminous  (dutiable)  t 

Coke  (free) * 

Coke  idutiable) t 

Cobalt,  and  cobalt  ore  and  zaffer  (free)  lbs.  93.845 

Cocoa,  or  caoao.  crude  (free) lbs.  167.438.536 

Cocoa  and  chocolate,  prepared  or  manufactured, 
(except  coufectionery)  (dutiable).. lbs.  1.148,047 

Coffee  ( free ) lbs.  633.400.209 

Coffee  substitutes  (dutiable; lbs.  40.752 

CJoins,  medals,  and  other  metallic  articles  bestow- 
ed as  trophies  or  prizes  (free) 

Collodion,  and  manufactures  of  (dutiable) 


Aggregate  of     Total 
aU  other  Porte     U.  8. 
of  the  U.  S.     191S-19U. 


1840.625 

127,960 

786.101 

161.464 

66,266 
76,624 
88,182 

171,947 

102,262 
418,^^60 
738,618 

2.886,488 
840,841 
9.026 
108,680 
10,600 
677.987 
889.276 

846.677 

946,976 

4,018.288 

6,467,746 

84,169 


191.926 
45.619 
67,478 

582,644 
2,742.617 


88.276 
19,683,762 

279,206 

69.688.004 

5.883 

51.060 
453,228 


109.742 
1.846,248 
1,025,828 

468,462 

22.288 

4.482 

61 

77,182 

13,062 
128,982 
292.441 

16.614.296 
146,697 
846,426 
127,624 
12,084 
867,829 
858,134 

196,426 

103,160 

1.457,887 

1,747,162 

13.723 
1,286 

1,886.822 
182.558 
883,876 

822,877 
644.121 

16,881 
2.867,470 
817,588 
424.068 
118.662 
26,763 
1,114.038 

426,987 

41.137,388 

15.666 

60,628 
116.635 


1410.667 

1.478.207 

1,810.429 

614.926 

77,689 
79.966 
88,248 

249.129 

116,344 

587.582 

1.031,064 

17.960.786 

487.088 

866.490 

236.154 

22.584 

1.086.266 

1,242.400 

548  JOS 
1.049436 
6.471,125 
8.204,907 

47.882 
2,181 

1,677,747 
228.207 
440,853 

905,421 
8,886,738 

15.881 
2.867.470 
817.538 
424.058 
113.5^2 
115,038 
20.797.790 

706.198 

110.725.392 

21.498 

101.673 
669.763 


*  Figures  cover  period  from  October  4.  1913  to  June  80,  1914. 
t  Figures  cover  period  from  July  1  to  October  3, 1918. 


Digitized  by 


Google 


Statistics  of  Trade  and  Finance-'^  19 14^ 


133 


Foreign  Imports— Articles. 

Color  foils  (dutiable) 

Copper  in  ore,  etc  — 
Ore  (free)  gross  tons,  141,606;  copper, 

lbs.  88.995,744 

Matte  and  regaloa  (free)  gross  tons,   28.284; 

Copper.. . .lbs.  21,500,010 

Manufactures  of— 

Old,  and  clippings,  tit  only  for  remanufac- 

lure  (free) lbs.  4.148,488 

Pigs,  ingots,  bars,  and  plates,  not  manufac- 
tured (free) lbs.  165,469,640 

Composition  metal,  copper  chief  value  (free) 

lbs.  1,609,854 

All  other  manufactures  of  copper  (dutiable) .... 

Coral,  marine,  uncut,  and  unmanufactured  (freej. 

Cork  wood  or  bark,  unmanufactured  (free) 

Manufactures  of  (dutiable) 

Cotton- 
Unman  ufaclured  (free) lbs.  20.655,769 

Manufactures  of— 
Cotton  thread  (except  spool)  and  carded  yarn, 
warps,  or  warp  yarn  (dutiable)  lbs.  4,450,159 
Cloths— 
Unbleached  (dutiable). .  .sq.  yards,   2,756,068 

Bleached  (dutiable; sq.  yards,  14,505.007 

Colored  (dutiable) sq.  yards.  84,916,865 

Handkerchiefs  or  mufflers  (dutiable) 

Laces,  edgings,  embroideries,  insertings,  neck 
rufflings,  ruchings,  trimmings,  tuckings,  lace 
window  curtains.  &c. — 

L.aces,  handmade  (dutiable) 

Laces  and  lace  articles.  Including  lace  edg- 
ings, insertings.  and  galloons  (dutiable) . . 

Lace  window  curtains  (dutiable) 

Nets  or  nettings  (dutiable) 

Veils  or  Tellings  (dutiable) 

Embroideries,  including  edgings,  insertings. 

and  galloons  (dutiable) 

All  other  (dutiable) 

Plushes,  velvets,  and  velveteens,  and  other  pile 
fabrics  (except  corduroys)  (dutiable) 

sq.  yards,  4,490,848 

Waste  or  flocks  (free) lbs.  5,068,445 

Wearing  apparel- 
Knit  goods — 
Stockings,  hose,  and  half  hose  (dutiable) 

doz.  pairs,  1,660.678 

All  other  knit  goods  (dutiable) 

All  other  wearing  apparel  (dutiable) 

All  other  manufactures  of  (dutiable) 

Cryolite  or  kryolith  (free) : . . 

Curry  and  curry  powder  (free) 

Dials,  enameled,  for  watches,  &c.,  (dutiable) 

Dice,  draughts,  chessmen,  chess,  billiard,  pool, 
and  bagatelle  balls  of  ivory,  bone,  (&c. (dutiable) 
Dyewood.s,  In  a  crude  state- 
Logwood  (freo) tons,  8,500 


Port  of 
New  York, 

r,847 


Aggregate  of     Total 
all  other  Ports     U.  8. 
of  the  U.  8.     191S-191L 
$7,847 


4,694,587 

85,442,657 

10,187,244 

8.211,088 

848.707 

8,569,740 

515,917 

291,492 

807.409 

28,866.896 

15,694.872 

89,551,268 

262,855 

97,106 

189 

2,754,615 

545,820 

8,066 

87,564 

8 

1,097,179 

2,102,518 

265.921 

184,672 

192 

8,851.794 

2.647,888 

3,718,260         15.748,328         19,456.688 


2,610,887 

1,266.888 

8.877,225 

400,600 

78.086 

478.686 

2,788,584 

484,508 

8,178,037 

7,050,566 

1,148,512 

8,199,078 

241.928 

188.716 

425,689 

251,585 


24,792 


278.877 


17,068,592 

1,579,024 

18.667.616 

687,806 

114,581 

752,889 

1,474.888 

184,504 

1,659,887 

82.977 

5.072 

88,049 

9,896,835 

710,104 

10,606,989 

1,158,386 

711,679 

1.865,065 

2.215,878 

165,613 

2,881,486 

216,748 

1,077.116 

1,298,864 

2,155,821 

989,324 

8,144,645 

2,012,908 

514.815 

2,527.218 

1,896.276 

999,891 

2,898,167 

6,988.178 

1,461.788 

8.444,961 

47,485 

47,485 

4,053 

7,808 

11,861 

6,174 

419 

6.593 

43,561 

25.219 

68,780 

59,984 

318,180 

878.064 
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Foreign  Imports— Akticles.  New  York 

Dyewoods.  In  a  crude  state— Con/inu«d. 

All  other  (f^ee) tons,  4.888  868.934 

Earthen,  stone,  and  china  ware- 
China,  porcelain,  parian,  and  bisque,  not  deco- 
rated or  ornamented  (dutiable) 880,882 

Decorated  or  ornamented  (dutiable) 8,588.281 

All  other  earthen  ware.  etc..  (dutiable) 855,785 

Edible  substances  not  specially  provided  for  (du- 
tiable)    128,449 

Eggs  (free)* doi.  8,471.296  718,584 

Eggs  (dutiable)t dot.     186.266  22.997 

Eggs  of  birds,  fish,  and  insects  (f^ee) 2,579 

Eggs,  yolks  of.  and  frozen  eggs  (dutiable) 

lbs.  1,988,619  829.704 
Electric  lamps- 
Arc  (dutiable) number  1,709  82,946 

Incandescent- 
Carbon  filament  (dutiable)...  number    947.787  62,194 
Metal  filament  (dutiable) . . .  .number  6,416,048           501,242 
Explosives- 
Fulminates,  gunpowder,  <fec..  (free)* 20.815 

All  other  (dutiable) 180.028 

Fans- 
Common  palm-leaf  (tree) doz.  282,523  21,658 

Another  (dutiable) 186,928 

Feathers.  &c.,  natural  and  artificial- 
Feathers  and  downs,  crude,  «fec. — 

Ostrich  (dutiable) 8,940.576 

All  other  (dutiable) 777,898 

Feathers  and  downs,  dressed,  colored,  or  manu- 
factured, and  not  suitable  for  millinery  orna- 
ments (dutiable) 668,981 

Feathers,  suitable  for  millinery  ornaments, 
flowers,  fruits,  &c..  artificial,  or  ornamental, 

and  manufactures  of,  (dutiable) 2,224,000 

Felt- 
Adhesive,  for  sheathing  vessels  (free) 12,475 

Roofing  (dutiable) 8,117 

Fertilizers- 
Bone  dust  and  bone  ash  (free) tons,    7,787  186,871 

(i uano  (free) .... 

Kainit  (free) tons,  14.760  76.267 

Manure  salts  (free) tons,  30,307  806.688 

Potash  not  elsewhere  sperlfled— 

Muriate  of  (free) tons.  52,208         1,774,643 

Sulphate  of  (free) tons,    8,230  367,331 

All  other  .substances  used    only  as  fertilizers 

(free) 516.586 

Fibers,  vegetable  and  textile  grasses,  and  manu- 
factures of.  not  elsewhere  specified- 
Unmaiuifuctured — 

Flax  (free)* tons,    4,075         1,817.717 

Flax  (duliable)t tons,       227  65,199 

Henip(free>* tons,    7,228         1,285,136 

Hemp  ((lutiable)t tons.       192  37.207 

Istle  or  tamplco  liber  (free) tons.    7,274  712,466 


Aggregate  of     Total 
all  oth€r  Porta     C.  8. 
of  the  U.  S.     191S-19li. 


$89,994 


162.610 


907,972 

22,749 
6,546 

848.266 

755,838 

2,608.362 

2,460.608 

6,140.880 
1,530,409 

6,683,018 


1106,928 


612,0W 

992,976 

4.274.893 

7.868,124 

917.298 

1,778.078 

78.122 

206,571 

841,058 

1,050,592 

6.576 

29.672 

1.058 

8.683 

174.916 

504.619 

1.803 

84.349 

9,885 

71.679 

46.696 

547.987 

286.064 

256,879 

470,986 

60a968 

86.434 

67,992 

88,768 

220.681 

4.852 

8.944.928 

148.842 

926.736 

821,641 


8,131,972 

86,224 
9.662 

1,084.686 

756.833 

2.579.619 

2.767,241 

7.916.521 
1.897,740 

6.199.654 


1,254.878 

2,572,096 

282.980 

298.179 

187.824 

1,472,460 

54.816 

92,028 

828.966 

1.086,481 

*  Figures  cover  period  from  October  4.  1913  to  June  30.  1914. 
t  Figures  cover  period  from  July  1  to  October  3,  1913. 
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Foreign  Imports-^Abticles. 


Port  of 
New  York. 


Fibers,  vegetable  and  textile  grasses,  and  manu- 
factures of.  not  elsewhere  specified— (Ctonfinued.) 
Unmanufactured— (Continued.) 

Jute  and  jute  butts  (flree) tons.  50,478 

Kapoc  (ftree) tons.      602 

Manila  (fVee) tons.  24,201 

New  Zealand  flax  (f^ee) tons,   1,746 

Sisal  grass  (ftee) tons.  42,887 

All  other  fibers  (ftee) tons,  5.402 

Manufactures  of— 
Bagging,  gunny  cloth,  and  similar  fabrics, 

suitable  for  covering  cotto^  (free)* 

Bagging,   gunny  cloth,  and  similar  fabrics, 
suitable  for  covering  cotton  (dutiable)t 

sq.  yards.     236.926 

Bags  of  jute  (dutiable) lbs.  1.894,806 

Coir  yarn  (free) lbs.  6,875,696 

Fabrics  woven — 
Burlaps,  or  plan  woven  fabrics,  of  single  jute 
yam.  not  bleached,  colored,  etc.  (free)* 
lbs.  92.818,784 
Fabrics,  woven,  not  elsewhere  specified — 
Burlaps,  or  plain  woven  fabrics,  of  single 
jute,  yarn.all  other(dutlable)t  ibs.26, 766.084 
Other,  of  fiax,  hemp  or  ramie,  commercially 
known  as  "  linens  "  (dutiable) 

sq.  yards,  71,982^608 

Handkerchiefs  (dutiable) 

Laces,  edgings,  embroideries,  insertions,  neck 
rufiiings,   ruchings,    trimmings,    tuckings, 

lace  window  curtains.  <S:c.  (dutiable) 

Twine,  binding  (free) 

Yarns  (dutiable) lbs.  2.186,376 

All  other  manufactures  of  fibers  (dutiable). . . 
Fish- 
Crab  meat  (free) lbs.  198.634 

Fresh  fish  (free)* 

Fresh  fish  (dutiable)t 

Cured  or  preserved— 
Cod.  haddock,  hake,  and  pollock  (free)* 

lbs.  4,762,802 
Cod.  haddock,  hake,  and  pollock  (dutiable)t 

lbs.     823,150 
Fish,  except  shell  fish,  packed  in  oil.  &c..  (du- 
tiable)   

Herring  (free)* lbs.  28.015.618 

Herring  (dutlable)t lbs.  14,914.908 

Mackerel  (free)* lbs.   5.725.106 

Mackerel  (dutlable)t lbs.   2,899.942 

All  other  cured  or  preserved  (free)* 

All  other  cured  or  preserved  (dutiable) 

Lobsters- 
Canned  (free) lbs.  178.127 

All  other  (free) 

Shrimps  and  other  shell  fish  and  turtles  (free). . 


Aggregate  of     Total 
all  other  Ports     U.  S. 
of  the  U.  S.     191S-1911,. 


$4,405,276 

18,768.762 

«11.174,028 

129,862 

811.257 

441,109 

4.612.551 

5,166,988 

9,779,589 

202.552 

614,401 

716,968 

4,878.466 

20,982,264 

26,860,729 

606,121 

298,828 

906,449 

584,598 


584.698 


28,815 

388.698 

412.008 

90.418 

4.586.101 

4,626.619 

292,078 

99.428 

891.496 

8,988,628 

22,444,802 

81,382.980 

2.459.686 

8,578,884 

11.088,020 

10,848.049 

8,277.767 

14.125,816 

1,850,961 

684.108 

2,686,054 

8.069.752 

452.256 

3,522,008 

.... 

678.790 

678.790 

617.963 

858.752 

^71.716 

8,977.060 

8,258,240 

12,285,290 

47.498 

403,707 

461.206 

2.481,987 

2.481.937 

649.688 

649.688 

882.629 

1.401.164 

1.783,798 

56.721 

276,972 

383.698 

1.856.164 

1,821,886 

8.178.000 

1,006,688 

1.492.497 

2.498.136 

724,544 

399.497 

1,124,041 

356.300 

1.034,096 

1.390.396 

136,499 

192.682 

829.181 

83.614 

674,989 

768.568 

1.067.097 

808.604 

1.871.301 

46.759 

747.698 

794,457 

554.908 

554.903 

113.185 

495.880 

609.066 

*  Figures  cover  period  from  October  4,  1913  to  June  80, 1914. 
t Figures  cover  period  from  July  1  to  October  3. 1918. 
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FOBBIGN   iMrOBTS— ABTICLES. 

Fish  hooks,  rods  and  reels,  artificial  baits,  SiC.  (da- 

tlable) 

Fish  sounds  (free) lbs.   88,199 

Flowers,  natural,  preserved  or  treah  (dutiable). . . 

Fluorspar  (dutiable) 

Fruits  and  nuts- 
Fruits— 

Bananas  (tree) bunches,  12,852,082 

Currants  (dutiable) lbs.  18.016.199 

Dates  (dutiable) lbs.  82,586,710 

Figs  (dutiable) lbs.  16.614,954 

Grapes  (dutiable) cubic  ft.   1,224,617 

Lemons  (dutiable) 

Olires  (dutiable)! grails.  4,058,794 

Oranges  (dutiable) 

Pineapples  (dutiable) 

Raisins  and  other  dried  grapes  (dutiable) 

lbs.  8.811.687 

Fruits,  preserved  (dutiable) 

All  other  fruits  (free) 

All  other  fruits  (dutiable) 

Nuts- 
Almonds,  not  shelled  (dutlable).,lbs.   4,603,814 

Almonds,  shelled  (dutiable) lbs.  11,487,886 

Cocoanutsin  the  shell  (free) 

Cocoanut  meat,  broken.or  copra,not  shredded, 
desiccated,  or  prepared  (free),  .lbs.      218.045 
Shredded,  desiccated,   or   prepared    (duti- 
able)   lbs.  9.197,059 

Cream  and  Brazil  nuts  (ft-ee)t. .  ..lbs.  801,636 
Cream  and  Brazil  nuts(dutiable)*lbs.  19.975.044 
Filberts,  not  shelled  (dutiable). .  .lbs.   8.801,271 

Filberts,  shelled  (duUable) lbs.    1,845,574 

Peanuts,  not  shelled  (dutiable).,  .lbs.    1.534.687 

Peanuts,  shelled  (dutiable) lbs.  15.852,276 

Walnuts,  not  shelled  (dutiable).  .lb&  19.581.268 

Walnuts,  shelled  (dultable) lbs.   6.375,355 

All  other  nuts  (free) 

All  other  nuts  (dutiable) .* 

Furs,  and  manufactures  of— 

Furs  and  fur  skins.  undre«Jed  (free) 

Furs,  dressed  on  the  skin  (dutiable) 

Manufactures  of— 
Hats.  bonnetJ<,  and  hoods  (dutiable)  doz.  24,014 

All  other  Including  waste  (dutiable) 

Galallth  (artificial  Ivory),  manufactures  of  (duti- 
able)  

Gas,  liquor  amraonlacal  (dutiable) 

Gelatin- 
Unmanufactured  (dutiable) lbs.  1,929.881 

Manufactures  of  (dutiable). . . » 

Ginger,  preserved  or  pickled  (dutlable)lbs.  877.185 
Glass  and  glassware- 
Bottles,    vials,    demijohns,    carboys,    and   jars 
(except  blown,)  empty  or  filled  (dutiable) 


Port  of 
yew  York. 

Jkggregaie  oj 
all  other  Ports 

r.  S. 

of  the  U.S. 

191S-19U. 

•29.918' 

tl45.9S7 

W75.860 

9,254 

74.446 

88.700 

5.609 

18,981 

24.640 

50.851 

50,851 

4.874,768 

11,628,181 

16.397,884 

677.517 

555.711 

1.288.228 

680.816 

49,211 

679.527 

819.478 

121,729 

941.207 

1.488.507 

116.462 

1.699.969 

4.872.603 

1.109.032 

6.981.685 

1.716.495 

576.5M2 

2.292,887 

81.615 

61,867 

98.472 

686.946 

650.916 

1.287.862 

245,661 

68.960 

309.511 

880,272 

280.921 

1.11U9S 

861.810 

467,772 

829.582 

570.280 

810,147 

880.427 

514.762 

123,742 

638,504 

8.449,548 

691,242 

4,Oia786 

1,878,687 

764,729 

2.133.416 

4,263 


2,890,760 


575,704 


572,766 


2.895,013 


718,800 

98,398 

807,198 

28,528 

10.290 

38.818 

1,087.089 

1,087.089 

680.580 

208,548 

884.078 

210.447 

51,338 

261,785 

81.722 

578,288 

660.010 

710,206 

529.021 

1.239.227 

1.712,246 

584,555 

2.296.801 

1,460,802 

681.878 

2.012,680 

433,403 

114,404 

W7.807 

519,942 

289.771 

809.711 

6,862,491 

2,477.880 

8.840.821 

8,081.816 

122,435 

8,-204.251 

489,461 

218,187 

657,64S 

1.690,215 

200,859 

1.791,074 

14,688 

625 

15.158 

29,836 

29.396 

661,905 

178,828 

738.781 

101,860 

84,014 

185.874 

28,897 

7,687 

36.494 

1.148.460 


•  Figures  cover  period  from  October  4. 1913.  to  June  80. 1914. 
t  Figures  cover  period  from  July  1  to  October  3, 1918. 
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FoKEiQN  Imports— ARTICLES.  ^wYork.    ^ 

Glass  and  glassware— (Con<  in  wed.) 
Bottles,  decanters,  and  other  glassware,  cat  or 

ornamented  ^dutiable) $790,104 

C>'llnder.  crown   and   common  window  glass. 

unpolished  (datlable) lbs.  7,699,542  344,113 

Lenses,  and  all  optical  instroments  (including 

spectacles)  (dutiable) 671.662 

Plate  glass,  cast,  polished,  unsilvered  (dutiable) 

sq.  n.  1.187,878  286,902 
Plates  or  disks,  rough  cut  or  unwrought,  for  opti- 
cal purposes  (free) 160.487 

All  other  glass  and  glassware  (dutiable) 1,782,860 

Glass  enamel,white.  for  watch  and  clock  dials(free)  7,544 

Glue  (dutiable) lbs.  16,289,386         1.348,014 

Gold    and    silver,    manufactures  of.  including 
jewelry- 
Gold  and  silver,  manufiictures  of  (dutiable)  —         1.198,178 

Jewelry  (dutiable) 814,959 

Gold  and  silver  sweepings  (free)   — 

Gold  beater's  molds  and  sk  ins  (free) 16,628 

Grease  and  oils- 
Sulphur  oil,  or  olive  foots  (free)..  ..lbs.   8.768.178  667,114 

Another  (free) lbs.   4.828,275  298,580 

Grease  (dutiable) 162,887 

Gut- 
Unmanufactured  (free) 96,149 

Manufactures  of  (dutiable) 84,071 

Hair,  and  manufactures  of— 
Unmanufactured- 
Horse  (free) lbs.  2,068,855  810,011 

Other  animals  (free) lbs.  1,894.804  880,941 

Human,  uncleaned  (freeVf- lbs.    826,884  811,648 

Human,  uncleaned (dutiable)*.... lbs.    882,186  284,215 

Manufactures  of— 
Human,  cleaned  and  manufactured  (dutiable)  164,167 

All  other  manufactures  of  (dutiable) 84,860 

Hair,  artificial  horsehair,  manufactures  of  (duti- 

.  able) 68.178 

Hats,  bonnets  and  hoods,  and  materials  for— 

Materials  for  (dutiable) 6,868.042 

Hats,  bonnets,  and  hoods,  composed  of  straw, 
chip,  grass,  palm  leaf,  willow,  osier,  or  rat- 
tan, product  of  the  Philippine  Islands  (free). .  228,626 

Another  (dutiable) 4.776,167 

Hay  (dutiable) tons,    2,984  27,977 

Hides  and  skins  (except  f^r  skins)raw  or  uncured- 
Buffalo— 

Dry  (free)  number  pieces,  821.649 ;  lbs.  6,682.765         1,402,805 
Calf- 
Dry  (free)  number  pieces,  4.506,8S9:lbs.  16.506,680        6.816.868 
Green  or  pickled(free)  number  pieces,  2,177,611; 

lbs.  27.415.462         5,879.798 
Cattle- 
Dry,  12  pounds  and  over  (free)  number  pieces, 

2.323.720  ;  lbs.  49,262.236        12,688.288 
Green  or  pickled.  25  pounds  and  over  (free) 

number  pieces.  2,866,289 ;  lbs.  181.857,469       21.871.447 


ffregate  of 
other  Ports 
f  the  U,  S. 

Total 

U.S. 

19JS-J9U. 

$861,771 

$1,161,875 

1.012.105 

1,366,218 

149,998 

721,560 

441,987 

727,889 

467.266      . 
786,278 
6,426 
467,529 

617.708 

2.468,128 

12,970 

1.805,648 

343,802 

262.191 

170,417 

10,461 

1,541,980 

1.067,150 

170,417 

27.089 

204.941 
181,862 
886,266 

772,065 
479.942 
548,658 

24,684 
28.886 

122,788 
62,907 

853,487 

670,757 

26.723 

82,246 

1.668.448 

1,051,698 

888.871 

816,461 

83.788 
89,414 

197.940 
128.774 

2.852 


968.581 


66,030 


4,228 

282,854 

756,611 

5,682.768 

1,606,418 

1,634.390 

1.671,412 

8,078,717 

4.766.989 

11,682,807 

5,919.363 

11,799,146 

5,400,081 

18.063,314 

12,227,181 

84,096,628 

♦Figures  cover  period  from  October  4, 1913  to  June  80, 1914. 
t  Figures  cover  period  from  July  1  to  October  8, 1918. 
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Foreign  Imports— Abticlis. 

Hides  and  skins,  etc. — (Continued.) 
Goat- 
Dry  (free)  number  pieces,  18.679,742  ; 

lbs.  82.078.393 
Green  or  pickled  (firee) number  pieces,  618.090; 

lbs.  2,163.105 
Horse,  colt,  and  ass — 
Dry  (free)  number  pieces.  227,147 ;  lbs.  2,099.186 
Green  or  pickled  (free)  number  pieces,  78,299 ; 

lbs.  2.261,009 

Kangaroo  (free) lbs.  1,828,868 

Sheep — 
Dry(free)number  pieces,  5.116.888;  lbs.  10,839.864 
Green  or  pickled  (free)  number  pieces.  5,036.667 

lbs.  8.828,682 

All  other  (free) lbs.  12.689.116 

Hide  cuttings,  raw  and  other  glue  stock  (free) 

Honey  (dutiable) galls.  66.349 

Hops  (dutiable* lbs.  2.494,888 

Household  and  personal  effects.  &c..  in  use,  and 
tools  of  trade.  &c..  of  persons  arriving  from 

foreign  countries,  Ac,  (free) 

Ice  (free» 

India  rubber,  gutta  percha.  and  substitutes  for, 
and  manufactures  of— 
Unmanutactured— 

Balata  (free) lbs.  1,626,089 

Guayule  gum  (free) lbs.     590,696 

Gutta  joolatong  (or  East  Indian  gum)  (free) 

lbs.    18,479,006 

Gutta  porcha(free) lbs.     1.481.797 

India  rubber  (free) lbs.  130.046,188 

India  rubber,  scrap  or  refuse,  fit  only  for  re- 
manufacture  (free) lbs.  16.659.001 

Manufactures  of— 

Gutta  percha  (dutiable) 

India  rubber  (dutiable) 

Substitutes,  elastlcon  and  similar  (dutiable) 

Ink  and  ink  powders  (dutiable) 

Iridium,  osmium  and  native  combinations  thereof 
with  platinum,  «S:c.  (free)..  ..ounces,  (troy,)  2,887 
Iron  ore- 
Iron,  chromate  Of  (free) tons,  11.258 

iron  ore  (free)* tons.  23,878 

Iron  ore  (dutiable)  t 

Iron  and  steel,  and  manufactures  of— 
Pig  Iron  (including  ferrosllicon)  (dutiable)t. . . . 
Pig  iron  (except  ferrosllicon)  (free)*.. tons.  1.865 

Ferrosllicon  (dutiable)* 

Scrap  and  old,  tit  only  to  be  remanutactured 

(free)* tons.  2.568 

Scrap  and  old.  tit  only  to  be  remanufactured 

(dutiable)  t 

Antifriction  balls  and  bearings  (dutiable)*. 

Bar  iron  (dutiable) lbs.  5.112.574 


Port  of       Aggregate  of 
K^^v^U     all  other  PortM 
StwYork,       of  the  U.  8- 


Total 
V.8. 

19 13-19  U. 


$10,179,846 

18.867.462 

S19.037.307 

801,677 

2.862.879 

3.153.966 

491,748 

1,124.480 

1.619.178 

267.646 

247.188 

514.888 

896.087 

898,067 

2,485,102 

8,680,846 

6.165.947 

2,069,050 

4.868.>20 

6.427.270 

8,869,146 

466.446 

8.836.591 

1.068.960 

1.074.664 

2.158.514 

27,127 

11.538 

38.666 

1,294.942 

1,495,674 

2.790.616 

1,869.666 

8.884.423 

6.244.088 

16,840 

16.840 

789,837 

3.289 

793426 

216,852 

390.224 

607.076 

837,893 

817,509 

1,156.408 

266.545 

57,022 

323.667 

70.088.405 

1,181.446 

71,219.851 

1,877,417 

685,781 

2.063.198 

26.676 

15,448 

42.028 

1,184.558 

833.236 

1.517.789 

84.248 

3,394 

87.642 

48.080 

15,062 

68.142 

203.848 


38.164 


8.984 


182.066 


207.832 


74,541 

662.686 

7S7.127 

95.416 

4.870,981 

4.466.347 

2.518,230 

2.518,230 

.... 

1.661,478 

1.661,478 

78.805 

8.088.863 

8.112.168 

220.670 

220.670 

220,229 


126.891 

126.891 

1,858.597 

541.098 

1.899.606 

189,174 

862,164 

1.001 .888 

•Figures  cover  period  from  Oeiober  4.  1913  to  June  30,  1914. 
t  Figures  cover  period  from  July  1  to  October  3,  1913. 
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Pnrt  of        Aggregate  of 
Foreign  Imports— Articles.  i\T^,„v^iu     a^'  other  Porta 

New  York,       of  the  U.S. 

Iron  and  steel,  and  inanufactures  of— (Continued.) 
Building  forms,  and  all  other  structural  shapes 

(dutiable) lbs.  8.568,928  $111,660  8266,760 

Cutlery — 
Pen  or  pocket  knives  (dutiable) 

dozen  1.268.808         1.199.945  88.092 

Razors  and  parts  of  (dutiable) 427.468  30.007 

Scissors  and  shears  (dutiable) doz.  522,898  646,564  112.928 

Another  (dutiable) 291,021  64,514 

Ingots,  blooms,  slabs,  billets.  <&c.,  and  steel  in 
forms,  not  elsewhere  specified  (dutiable)* 

lbs.  6.711.685  487.833  286,869 

Made  by,  the  li^semer,  Siemens,  Martin,  open- 
hearth,  or  similar  procrases,  not  containing 

alloys  (ftree)t lbs.  948.218  17,744  88.329 

All  other  (dutiable) t lbs.  18,102.302         1,802.000  1.114.487 

Mathinery.  machines,  and  parts  of  (ft'ee)t 602,184  242,271 

Machinery,  machines,  and  parts  of  (dutiable)  . .         8,468.844  2.168.269 

Needles,  hand  sewing  and  darning  (free) 888.310  98,821 

Rails  for  railways  (nree)t tons.  954  26,516  286.646 

Rails  for  railways  (dutiable)* tons,  448  12,052  25.426 

Sheet,  plate,  and  taggers*  iron   or  steel  (duti- 
able)  lbs.  1.124,171  69.852  408.116 

Shotgun  barrels,  in  single  tubes,  forged,  rough 

bored(free) 166,806  5.892. 

Table,  kitchen  and  other   utensils,  or  hollow 
ware,  enameled  or  glazed  with  vitreous  glasses 

(dutiable) 441.210  481.480 

Tin  plates,  terne  plates,  and  taggers'  tin  (duti- 
able)  .^ lbs.  40,760.059         1,191,464  290.004 

W  ire  rods  (dutiable lbs.  21.279.786  486.250  116.148 

Wire  and  articles  made  from  (dutiable) 415,485  848.577 

All  other  manufactures  of  (free)t 146.285  271,002 

All  other  manufactures  of  (dutiable) 2,530,640  1,994,557 

Ivory- 
Animal  (tusks  in  their  natural  state  (free)* 

lbs.  206.050  664,854  69,102 

Animal  (tusks  in  their  natural  state   (dutlable)t 

lbs.  186,944  675.788  131.450 

Vegetable  (tagua  nuts)  (ft-ee) lbs.  26,164.8-14  858.528  22,826 

Manufactures  of  (dutiable) 16,728  85.688 

Joss  stick  or  josa  light  (ftee) ....  6.881 

Lava  tips  for  burners  (dutiable) gross.  8.941  4.222  — 

Lead  and  manufactures  of— 
Lead  ore  (dutiable)  gross  tons.  29,971 ; 

lead  lbs.  11,989.762  489,787  271.723 

Lead  in  other  ore  (dutiable)* lbs.  699.998  18.724  9.874 

Bullion  and  base  bullion  (dutiable)  gross  lbs. 

88,&42,&82 ;  lead  lbs.  82,856,987         1,124,264  123.808 

Pigs.  bars,  and  old  (dutiable) lbs.  156,795  6,122  2.880 

All  other  manufactures  of  (dutiable) 26.843  36.006 

Leather  and  tanned  skins,  and  manufactures  of— 
Leather  and  tanned  skins- 
Belting  and  sole  leather  (free)t  809.689  2,390.678 

Belting  and  sole  leather  (dutiable)* 157.461  274.135 

Calf  skins,  tanned.  Ac, (dutiable)* 15,274  5,780 

Glove  leather  (dutiable) 2,203.118  6.176 

•Figures  cover  period  from  July  1  to  October  3, 1913. 

t  Figures  cover  period  from  October  4. 1913  to  June  80,  1914. 


Total 
U.S. 

1913-19  U. 


9878,420 


1.288,037 
467,460 
769,487 
856.586 


774,702 

101.078 
2,416.442 

844.466 
5.631.618 

481.681 

812,061 
37.478 

477,968 

171,198 

872,690 

1.481.468 
601.398 

1,264.062 
417.287 

4,526.097 

638.466 

707.188 

881.364 

52.414 

6,881 

4.222 


711.460 
28.598 

1.247,567 

9,002 

60.849 


3,200,367 

431,596 

21.004 

2.209.2W 
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POKSION    I MPOBT8— ARTICLES. 

Leather  and  tanned  skins,  and  manufactures  of— 
(Continued.) 
Leather  and  tanned  skins— (Continued.) 

Skins,  chamois  (dutiable)* 

Skins  for  morocco  (free)* 

Skins  for  morocco  (dutiable)t 

Upper,  dressed.  &c.  (free)* 

Upper,  dressed.  Ac.  (dutiable)t 

All  other  (ftree)* • 

AU  other  (dutiable* 

Manufacturer  of— 

Boots  and  shoes  (free)* 

Boots  and  shoes  (dutiable)  t 

Gloves  (dutiable) 

All  other » free)* 

All  other  (dutiable) 

Lime  (dutiable) 100  lbs.  18,784 

Malt,  barley  (dutiable) bush.  8,632 

Malt  extract,  fluid  and  solid  (dutiable) 

Manganese,  oxide  and  ore  of  (fVee) tons  1.895 

Mantels  for  gas  burners  (dutiable) 

Manuscripts  (ftee) 

Matches,  friction  or  luclfer  (dutiable) 

Matting  and  mats  for  floors,  of  cocoa  fiber,  rattan. 

or  straw.  &c.  (dutiable) sq.  yds.  4,207,286 

Meat  and  dairy  products- 
Meat  products- 
Fresh  meats- 
Beef  and  veal  (free)* lbs.  128,211,881 

Beef  and  veal  (dutiable)  t lbs.     1,211,029 

Mutton  and  lamb  (free)* lbs.    10.936,021 

Mutton  and  lamb  (dutlable)t 

Pork  (free)* lbs.        870,281 

Pork  (dutlable)t 

Bacon  and  hams  (free)* lbs.     1.481,828 

Meats,  prepared  or  preserved  (free^* 

Sausage,  bologna  (free) lbs.     619,526 

Sausage  casings  (free) 

All  other  (free)* 

All  other  (dutiable) 

Dairy  products- 
Butter,  and  substitutes  for  (dutiable) 

lbs.  2,786.178 
Cheese,  and  substitutes  for  (dutiable) 

lbs.  42.649,928 

Cream  (free)* 

Cream  (dutiable)  t 

Milk,  fresh  and  condensed  (free)* 

Milk,  fresh  and  condensed  (dutiable)  t 

Meerschaum,  crude  (free)t 

Meerschaum,  crude  (dutiable)* 

Metals,  metal  compositions  and  manufactures  of. 
not  elsewhere  specified — 
B'erro  combines   (except  ferroslllcon)    (duti- 
able)   tons.  360 

All  other  (dutiable) 


Port  of 
yew  York. 


Aggregate  of      Total 
all  other  Port»      U.  8. 
of  the  U.  8.      191S-19U. 


140,773 

833,114 

878.887 

127.656 

1,609.678 

1.787.329 

62.787 

449.137 

511.924 

758.798 

1,843,736 

2,597,534 

21.817 

2.234 

24.061 

1.209,486 

1.261.784 

2,471.220 

859.579 

172.562 

532.141 

166,403 

170,367 

836.770 

26.177 

44.284 

70.461 

7.030.866 

2,457.108 

9.487.969 

169,181 

65,188 

234,369 

740,682 

406.698 

1.147.280 

17.838 

23,625 

41.463 

10,904 

5.463 

16,367 

16.211 

855 

16,566 

107,147 

].7344K)4 

1,841,451 

52,419 

28,023 

80.442 

104,770 

75.344 

180,114 

804,857 

577.838 

882.795 

464,966 

1.632,043 

2.O97.009 

11,133,624 
102.786 
963,661 

49,176 

293.426 
980.169 
168,151 
2,190,098 
149,118 
565,093 


601,296 


7,443,664 


349,986 

4,870 

87,962 

10.502 


403.354 
4,668.296 


4,006.549 

180,962 

148.633 

2.436 

488.770 

2.855 

90.243 

696.191 

18.673 

765,559 

97.990 

268.648 


1,152,165 

3,567.029 

964.222 

585,372 

706.244 

28,340 

4,312 

14 


117.081 
1.962.242 


15,140,173 

283.738 

1.112,294 

2.486 

537.946 

2.855 

383.669 

1.676.860 

186.824 

2.955,657 

247,108 

828.741 


1.753,461 

11,010,688 
964.222 
585.872 
1.066.230 
83.210 
92.274 
10,516 


520.435 
6.630,536 


•Figures  cover  period  from  October  4,  1918  to  June  80,  1914. 
t  Figures  cover  period  from  July  1  to  October  8.  1918. 
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FOBBION    IXPOBTS— ABTICLES. 


Port  of 
New  York. 


Mica  (dutiable) lbs.  668.668 

Mica,  cut.  splittings,  and  manufactures  of  (duti- 

abJ  e)t 

Minerals,  not  elsewhere  specified— 

Crude  (free) 

Mineral  substances  advanced  in  value  by  refin- 
ing or  grinding,  <S:c.  (dutiable) 

Models  of  inventions  and  patterns  for  machinery 

(free) 

Monazite  sand  and  thorite  (dutiable)  lbs.  1.102,800 
Moss,  seaweeds,  and  vegetable  substances,  not 
elsewhere  specified — 

Crude  (free) 

Peat  moss  <  dutiable) tons.  6,918 

All  other  manufactured  or  dyed  (dutiable) 

Musical  Instruments  and  parts  of  (dutiable) 

Natural  history,  specimens  of  mounts,  &c.  (duti- 
able)  

Kick  el  ore  and  matte   (free,)  gross  weight,   tons. 

1,810 ;  nickel  contents lbs.  2,147.000 

Oakum  (free) lbs.  1,460,099. 

Oil  cake  (free) 

Oilcloth  and  linoleum  for  floors- 
Linoleum  (dutiable) sq.yards,  1,878.726 

Oilcloth  (dutiable) sq.  yards.    216,624 

Oils- 
Animal— 

Cod  and  cod  liver  (free)t .gallons.  774.468 

Fish  and  other  (dutiable) gallons.  892,266 

Mineral- 
Crude  (free) gallons,  164.892,814 

Refined- 
Benzine  (free) 

Gasoline,  and  naptha  (free) galls.  680 

All  other  (free) galls.  1.486,683 

Vegetable ;  fixed  or  expressed— 
Cocoa  butter  or  butterine(dutiable)lbs.2.228,S06 

Cocoanut  (free) lbs.  61.447,289 

Cottonseed  (free) lbs.    7.400,867 

Linseed  or  flaxseed  (dutiable) galls.  140,860 

Nut  oil  or  oil  of  nuts- 
Chinese  nut  (free) galls.   8.488.469 

Peanut  (free)* galls.      824,972 

Peanut  (dutiable)t galls.      212.217 

Olive,  fit  only  for  manufacturipg  or  jnechanl- 

cal  purposes  (free) galls.      815,677 

Olive,  edible  (dutiable) galls.   8,874.471 

Palm  (free) lbs.  29.198.807 

Palm  kernel  (free) lbs.  14,230,898 

Rapeseed  (dutiable) galls.   1.260,749 

Soya  bean  (free) lbs.  18,726,M0 

All  other  (free) 

All  other  (dutiable) 

Distilled  and  essential- 
Lemon  (free)* lbs.   61,585 

Lemon  (dutiable)t lbs.  296,646 


9246,078 


288,290 


80.616 


9,846 


Aggregate  of 

all  other  Ports 

of  the  U.  8, 

r279.876 

74,071 


2,888 


241,867 


11.187 


23,597 


Total 
U.  8. 

191S-19U. 
8624.464 

812.361 

271,882 

20,988 


22.688 

18,679 

41.267 

62,829 

62,829 

119,608 

128,616 

248.019 

89,064 

19.176 

68.240 

84.952 

19.424 

64.876 

1.817.276 

769,468 

2.076.784 

26,486 


601.078 

6.608,469 

6,109,647 

70.692 

28,062 

98,764 

.... 

120.078 

120.078 

940,748 

822,148 

1.762,896 

48,880 

28,870 

66,700 

352,618 

210,987 

663,600 

147,166 

823.096 

470.251 

8.409.787 

8,367,000 

11,776.787 

1.898,448 

1,898.448 

166 

2.126 

2.292 

867,913 

120,650 

488.468 

625.887 

168.114 

798.461 

6,686,818 

1.167.629 

6,703,942 

492.148 

562,686 

1,014.834 

68.368 

28,187 

91.665 

1.869.268 

693.121 

1,962,889 

218.868 

164.169 

377.527 

146.867 

894.220 

641.087 

203.299 

273,911 

477.210 

4,289,821 

8.627,159 

7.916.980 

1,881.046 

1,976,955 

8.868.001 

1,245,598 

1.841,745 

8,087,848 

696.631 

108,124 

704,666 

678,804 

166.986 

830,790 

85.188 

68.718 

98.901 

248.615 

96.698 

846,108 

181,927 

6.168 

187.086 

621.400 

49,785 

671,186 

•Figures  cover  period  from  July  1  to  October  8.  1918. 

t  Figures  cover  period  from  October  4, 1918  to  June  30, 1914. 
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7v»w  n/        Aggregate  of      Total 
Foreign  I mpobts— Articles.  7<r^nv^ih     a«  other  Forts     V.  S. 

OW—iContinuecl.) 

All  other  (free) tdOi.em  184.714  S989.817 

All  other  (dutiable) 1.666,602  88.870  1.6W,472 

Oleo  stearin  (ftee) lbs.  4,093.725  857.168  102,821  450,989 

Paints,  pigments,  colors,  and  varnlsbes  (dutiable)        1.686,558  689.664  2.325.222 

Palladium  and  native  combinations  tbereor  with 

platinum.  «S:c.  (free) ounces,  (troy)  8,979  168.818  858  169,171 

Palm  leaf- 
Natural  (free) 2.817  11.227  14.044 

Manufactures  of,  not  elsewhere  specified  (duti- 
able)   U.254  1,780  12.984 

Paper  stock,  crude  (see  also  wood  pulp)  — 

Rags,  except  woolen  (free) lbs.  56,917,013  768,928  1,798,639  2.552.462 

All  other  (free) *. 2,818.789  8,699.956  6.018.745 

Paper,  and  manufactures  of— 
Books,  music,  maps,  engravings,  etcblngs.photo- 
graphs,  and  other  printed  matter,  not  else- 
where specified  (free) 2.809.654  1.185,215  8.9&4.869 

Books,  music,  maps,  engravings,  etchings,  photo- 
graphs, and  other  printed  matter  (dutiable) ..         1,8»4,472  754,924  2.649.396 
Lithographic  labels  and    prints,  (except  post 

cards)  (dutiable) 

Paper  hangings  (dutiable) 

Photograph tc,  (dutiable) 

Printing  paper  for  books  and  newspapers- 
Valued  at  not  above  2^  cents  per  pound  (free) 

lbs.  8.290,746 
Valued  at  not  above  2^  cents  per  pound  (duti- 
able)*   ....  400.065  400.066 

Valued  at  above  2J  cents  and  not  above  4  cents 

per  pound  (freei* lbs.     664,240 

All  other  (dutiable) lbs.  4,335.166 

Souvenir  post  cards  (dutiable) 

Surface-coated  (dutiable) lbs.    8.275,492 

Wrapping  (dutiable) lbs.  16.036,818 

All  other  paper  and  paper  board  valued    at 

not  above  4  cents  per  pound  (free)  * 

All  other  paper  (freeif 

All  other  paper  and  manufactures  of  (dutiable) 

ParaMn  (free) lbs.  4.736,716 

Parchment  and  vellum  (free) 

Pencils  and  pencil  leads  (dutiable) 

Penholders,  and  slylographic  and  fountain-  pens 

(dutiable) ! 70.202  8,610  78,712 

Perfumeries,  cosmetics,    and  all   toilet   prepara- 
tions (dutiable) 

Pewter  and  briianuia  metal,  (free) lbs.  15.411 

Phonographs,  &c..  and  parts  of  (dutiable) 

Photographic  cameras  and  parts  of  (dutiable)t. .. 
Photographic  Alms  and  plates — 
Motion-picture  films- 
Sensitized  but  not  exposed  (free)t 

Linear  ft.  44.714.503  889.461  99  889.560 

Positives  (dutiable) Linear  ft.  18.391,161  950.390  69.079  1.009,469 

All  other  (dutiable) 390,084  12,670  402.704 


1.870,851 

895,520 

1.766,871 

758,705 

175.072 

933.777 

1,192,266 

159.877 

1.352,148 

66.848 

10,298.200 

10.865.018 

20,021 

20.021 

204,796 

85.734 

290.580 

411,276 

62.783 

464,058 

376,929 

244.132 

620.061 

465,668 

562.882 

1,028,600 

116,410 

250.641 

366,051 

21,480 

18,936 

35.416 

2,037,790 

1,289.749 

3,277.539 

213,415 

118,661 

826.966 

88.758 

16.461 

55,219 

397.120 

245,878 

W2.998 

2,107,463 

201.574 

2.809.027 

2.146 

1,078 

3.219 

102,060 

49.878 

151.488 

201,401 

42.889 

247.290 

♦Figures  cover  period  from  July  1  to  October  3.  1913. 

t  Figures  cover  period  from  October  4. 1913  to  June  30, 1914. 
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Foreign  Imports— Abticlis. 

Photographic  films  and  plates— (Continued.) 
AH  other  s^nsltlzed  but  not  exposed  (tree)*.. . 

All  other  films  and  plates  (datlable) 

Pipes  and  smokers'  articles- 
Cigarette  books,  covers  and  papers  (dutiable). . 
Pipes,  and  all  other  smokers*  articles  (dutiable) 
Plants,  trees,  shrubs,  and  vines- 
Bulbs,  bulbous  roota  or  corms,  cultivated  for 
their  flowers  or  foliage  (dutiable). .  .M.  186,258 

All  other  (free) 

All  other  (dutiable) 

Plaster  rock,  or  gypsum- 
Crude  (dutiable) tons,  886,882 

Ground  or  calcined  (dutiable) tons,     2.212 

Manufactures  of  (dutiable) 

Plates:   Electrotype,  stereotype,  or  lithographic 

(dutiable) 

Platinum- 
Unmanufactured  (ftee)  — ounces  (troy) ,  37,288 
Manufoctures  of— 
Ingots,  bars,  plates,  &c..  (free) 

ounces  (troy) ,  50,852 
Vases,  retorts. 4&C.,  for  chemical  use  (free).... 

Plumbago  (free; tons.  18,808 

Polishing  creams,  powders,  dec.  (dutiable) 

Precious  and  semi-precious  stones,  and  imitations 
of— 

Diamonds — 
Uncut  (including  miner's,  glazier's,  and  en- 
graver's.) not  set  (free)t 

Miner's,   glazier's,   and   engraver's,  not    set 

(free.* 

Uncut  (dutiable)* 

cut.  but  not  set  (dutiable) 

Pearls,  and  parts  of.  not  strung  or  set  (dutiable) 

Other  precious  stones,  uncut,  (freeif 

Other  precious  stones,  uncut  (dutiable)* 

Other  precious  and  semi-precious  stones,  cut. 

but  not  set,  (dutiable) 

Imitation  precious  stones  (dutiable) 

Quills,  manufactures  of  (dutiable) 

Radium  (free) 

Rennets,  raw  or  prepared  (free) 

Saccharin  (dutiable) lbs.  8 

Salt  (free)* 100  lbs.  272,188 

Salt  (dutiable)t 100  lbs.   96,865 

Sand  (free) 

Seeds- 
Castor  beans  or  seeds  (dutiable).,  .bush.    914.889 

Flaxseed  or  linseed  (dutiable) bush.  1,905,470 

Grass- 
Clover— 

Red  (free) lbs.   4,574,267 

All  other  (free) lbs.   4,869,274 

All  other  grass  seed  (free) lbs.  10,755,867 

Sugarbeet  (free) lbs.      853,868 


Port  of 
New  York. 


Aggregate  of     Total 
all  other  Porta     V.  8. 
of  the  U.S.     2913- 19U. 


S69,&41 

S339 

859,880- 

289,469 

26,186 

264,666 

876,134 

81,287 

907,871 

446,726 

118.775 

666,600 

1.866.797 

786.842 

2.092.189 

6.187 

10.779 

16.966 

962,816 

526.087 

1,487.908 

406,489 

76,040 

482,62^ 

18,936 

16.278 

80.214 

27.202 

12.701 

89.908 

80.570 

20.601 

61,171 

1,848,018 

146.190 

1,489.20& 

2.271,704 

182,660 

2.404.864 

69.891 

12,609 

82.000 

1,627.726 

818,400 

1,846.126 

6.088 

2.299 

7.887 

4.217.506 

160.560 

4,868.066 

514,308 

78.656 

687,969 

8,128,862 

27.771 

8,151,688 

17,268.508 

586,696 

17.796,099 

4,218.182 

45,801 

4.268.988 

16,822 

6,263 

28,066 

9,625 

5.036 

14,660 

2,418.502 

152,317 

2.666.819 

664.837 

588.060 

1.192.897 

18.831 

785 

19.616 

88.616 

21.201 

69.816 

123.261 

6.469 

129,720 

80 

30 

40,807 

264.019 

804,826 

12.866 

105.641 

118,496 

9,263 

189,704 

148.967 

1,011,269 

128.042 

1,189.811 

2,346.659 

8,225.761 

10.671,410 

608,189 

232.662 

836,691 

862,088 

1.695.853 

2.047.941 

464.342 

1,180,286 

1,684,627 

28,689 

775,936 

799,625 

•Figures  cover  period  from  October  4, 1918  to  June  80, 1914. 
t  Figures  cover  period  from  July  1  to  October  8, 1918. 
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Foreign  I mpobt«— Article*. 

Heeds — {CorUinved.) 

All  other  seeds  (free) 

All  other  seeds  (dutiable) 

Shells,  and  manufactures  of— 
Unmanufactured- 
Mother  of  pearl  (free) 

All  other  (free) 

Manufactures  of  (dutiable) 

811k,  and  manufactures  of— 
Unmanufactured- 
Cocoons  jfree) 

Raw,  In  skeins,  reeled  ftom  the   cocoon  or 

rereeled  (tree) lbs.  3.22^,506 

Waste  (free) lbs.    628,894 

Manufactures  of— 
Bandings,  beltings,  bindings,  <&c.,  not  over  12 

Inches  in  width  (dutiable) 

Bolting  cloths  ttree) 

Fabrics  woven  In  the  piece  (dutiable) 

Laces  and  embroideries  (dutiable) 

Plushes,  velvets,  and  other  pile  fabrics  (duti- 
able)  lbs.  727.818 

Ribbons  notover  12 inches  In  width  (dutiable) 
Spun  silk  or  scbappe  silk  yarn  (dutiable) 

lbs.  1.693.842 

Wearing  apparel  (dutiable) 

All  other  (dutiable) 

Silk,  artificial,  manufactures  ol— 

Yarns,  threads.  &c.  (dutiable) lbs.  2,317,684 

All  other  (dutiable) 

Skeletons,  and  other  preparations  of  anatomy(free) 
Soap- 
Castile  (dutiable* lbs.  2.200,780 

All  other  (dutiable) 

Spices— 
Unground— 

Cassia  and  cassia  vera  (free)  * lbs.      582.012 

Cassia  and  cassia  vera(dutiable)t  lbs.  4,247.087 
Ginger  root,  not  preserved  (free)  *.lbs.  705.951 
Ginger  root,  not  preserved" dutlable)t 

lbs.  2.889.618 
Pepper,  black  or  white  (ft-ee)*.  ...lbs.  8.112.827 
Pepper,  black  or  white  (dutlable)tlbs.  15.306.858 

All  other  ffree)* lbs,   2.694.239 

AU  other  (dutiable) lbs.  12,070,527 

Spirits,  wines,  malt  liquors,  and  other  beverages — 
Malt  liquors — 

In  bottles  or  jugs  (dutiable) galls.     748.667 

In  other  coverings  (dutiable).,  .galls.  5.831.277 
Spirits  distil  led— 

Brandy  (dutiablej proof  galls.  348,182 

Cordials,  liqueurs.  &c.  (dutiable) 

proof  galls.  282.819 

Gin  (dutiable) proof  galls.  372 .380 

Whisk  ey  (dutiable) proof  galls.  638.238 

All  other  (dutiable) proof  galls.  161.507 


Port  of 
New  york. 


Aggregate  of      Total 
all  other  Ports      U.  8. 
of  the  U.S.       I9l$-191!n 


S847.894 
501.714 


1.127.649 
541.062 
84.467 


SI. 031. 176 
674.896' 


106.476 
47.778 
42,987 


1,118 


Sl.879.070 
1.176.609 


1.234,025 
588.880 
127.404 


1.118 


12.236.212 

85.692.(B1 

97.828,248 

212.126 

2.888.539 

8.100.664 

600.617 

9.412 

510.029 

248.139 

28.199 

266,888 

11.592,182 

689,586 

12.231.768 

8.476.081 

876.009 

4.351.040 

2.897.926 

127.436 

8.025.360 

2.968,961 

148.188 

8.112.134 

2.986.767 

2.766.706 

5.752.463 

2,975.864 

1.270.991 

4.246.345 

1,487,886 

471,978 

1.959  J09 

2.872,727 

688.812 

8.461.089 

545.489 

76.802 

620,791 

10.671 

6.609 

16.280 

194,416 

166.718 

360.128 

880.928 

79.662 

460,485 

68.047 

19.765 

77.802 

260,968 

76.098 

827.051 

29.966 

10.976 

4a942 

112.238 

18.075 

180.806 

822.146 

110,126 

482.272 

1,525,484 

470.221 

1.995.656 

278,842 

30,842 

809.184 

1.818.068 

964.282 

2.282.295 

780.988 

421.666 

1.152.698 

1.761.888 

62.648 

1.814.481 

869,794 

747,689 

1.617,488 

591.787 

471.680 

1,068.267 

867,015 

650.664 

1.017.669 

1,886.081 

1.861.596 

8.186,627 

108.947 

269.965 

878,902 

•Figures  cover  period  from  July  1  to  October  8,  1913. 

t  Figures  cover  period  from  October  4, 1918  to  June  80, 1914. 
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Foreign  Impoets— Aeticles. 

Spirits,  wines,  malt  liquors,  and  other  beverages— 
(Continued.) 
Wines- 
Champagne  and  other  sparkling  (dutiable) 

dozen  quarts.  196,540 
Still  winee— 

In  casks  (dutiable) galls.  8.724,414 

In  other  coverings (dutiable)doz.qts.  896.221 
Other  beverages- 
Mineral  waters,  natural  and  artificai  (dutiable) 
dozen  quarts.  498,848 

All  other  (dutiable) 

Sponges  (dutiable). 

Stamps,  foreign,  postage  or  revenue  (ftree) 

BMrch  (dutiable) Ibe.  9,644.588 

Stone,  (including  marble.)  and  manufactures  of— 
Burrstone,  rough  or  unmanufactured  (free). .. . 
Cllffstone.  unmanufactured  (tree)  — tons.  5,686 

Flint  and  flint  stones,  unground  (free) 

Freestone,  granite,  etc.,  unmanufactured,  not 

suitable  for  building.  &c.  (free)* 

Hones  and  whetstones  (free) 

Lithographic  stones,  not  engraved  (free) 

Marble,  and  manufactures  of.  Including  onyx 

(dutiable) 

All  other  (including  slate)  (dutiable) 

Stones,  semi-precious,  manufactures  of— 

Agate  (dutiable) 

Jet  (dutiable) 

Rock  crystal  (dutiable) 

All  other  (dutiable) 

Straw  and  grass- 
Unmanufactured  (dutiable) 

Manufactures  of  (dutiable) 

Sugar,  molasses,  and  confectionery- 
Molasses  (dutiable) galls.  6,527.485 

Sugar- 
beet  idutiable) lbs.  732,216 

Cane  (product  of  the  Philippine  Islands) 

(free; lbs.  54,711,154 

Cane,  other  (dutiable) lbs.  8.164,981,950 

Above  No.  16  Dutch  standard  in  color  includ- 
ing maplesugar  and  syrup (dutlable)t 

Maple  sugar  and  syrup  (dutiable)*  lbs.  213,030 

(Confectionery  (dutiable) lbs.  1,160,428 

Snlphur  ore.  bh  pyrites,  containing  in  excess  of  25 

percent,  of  sulphur  (free) tons,  142,821 

Talc,  ground  or  prepared  (dutiable). lbs.  20,953.148 
Tanning  materials.  crude- 
Mangrove  bark  (free) tons.   2.637 

Quebracho  wood  (free) tons.  67,899 

All  other  (free; 

Tar  and  pitch- 
Ck>al  tar,  crude,  and  pitch  of  (free) 


Port  of 
New  York. 


Aggregate  of     Total 
all  other  Porte      U.  8. 
of  the  U.  8.      191S-19U. 


18.181,696         tl.287,262         $4,418,958 


1,766.886 
1,706.506 


414.409 
842,417 
388,119 
87.817 
263,9(H 

18.980 

6,053 

176.143 

2.824 
25,938 
61.350 

1,007,508 
138,358 

13.8M 
11,026 
1,141 
2.159 


127.680 

258,897 

22.665 

1.248,811 
63,291,422 


11.894 
202,399 

482,415 
97,385 

78.156 
812.183 
286.052 


990.568 
1,288,771 


585,596 

l»l,180 

93,854 

84,018 

145,018 

5.584 

4.993 

195.309 

28.228 
14.865 
12.868 

328,164 
276,684 

6,188 

2,730 

705 

526 

38.499 
334.141 

1,486.322 

48,164 

1,310.290 
85.520.538 

49.988 
151,158 
91,620 

3.212,920 
51,138 

123,735 

88,697 

182.178 

24.500 


2.757,484 
2.940,277 


1,000,005 

586.597 

481.978 

71.885 

408.922 

24.514 
11.046 
871,452 

81,047 
40.798 
74.218 

1.835,672 
415,042 

20.087 
18,756 
1.846 
2,685 

33,499 
461,771 

1,744,719 

70.829 

2,553,601 
98.811.960 

49,938 
163,047 
294.019 

8,695.335 
148,528 

196,891 
900,880 
468.230 

24.500 


•  Figures  cover  period  from  October  4. 1913  to  June  30, 1914. 
t Figures  cover  period  from  July  1  to  October  3. 1913. 
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Foreign  Imports— Articles. 

Tar  and  pitch—iContinued.) 

Tar  and  pitch  of  wood  (free) 

Tea  (free) lbs.  86,420,898 

Tea  waste,  siftings  or  gweepings,  for  manufactur- 
ing (free)* lbs.    644,988 

Tea  waste,  siftings  or  sweepings,  for  manufactur- 
ing (dutlable)t lbs.  2,862,989 

Teazels  (dutiable) 

Tin  in  bars,  blocks,  pigs,  or  grain  or  granulated 

(free) lbs.  90,816.308 

Tin,  black  oxide  of,  or  cassiterite  (free) 

Tobacco  and  manufactures  of— 
Unmanufactured- 
Stems  (free) lbs.       108,407 

Leaf- 
Suitable  for  cigar  wrappers  (dutiable) 

lbs.    4.638,431 

All  other  (dutiable) lbs.  40,529,280 

Manufactures  of— 
Cigars  and  cheroots  (dutiable) . .  .lbs.      428,962 

Cigarettes  (dutiable) lbs.        12.826 

Product  of  the  Philippine  Islands- 
Cigars  and  cheroots  (free) 

thousands.  26,716 ;  lbs.  468,264 

Cigarettes  (free) 

All  other  manufactures  of  (dutiable) 

Toys- 
Dolls,  and  parts  of  (dutiable) 

All  other  (dutiable) 

Tungsten-bearing  ores  (dutiable)* tons.  20 

Tungsten-bearing  ores  (free)t tons,  60 

•  Turpentine,  spirits  of  (free) galls.  88.260 

Type  metal,  (dutiable)  gross  weight,  lbs.  63,496; 
lead  contents,  lbs.   43,966 
Types,  and  type  metal,  old  and  fit  only  to  be  re- 
manufactured  ( free) lbs.  749,491 

Umbrellas,  parasols,  and  sun  shades,  covered  with 
silk  or  other  material,  except  paper  or  lace,  and 

sticks  for  (dutiable) 

Vegetables — 

Beans  (dutiable) bush.     818,726 

Onions  (dutiable) bush.     862,840 

Peas,"  dried  (dutiable) bush.     566,104 

Potatoes  (except  sweet  potatoes)  (free)t 

bush.  2,382,602 

Potatoes  (except  sweet  potatoes)  (dutiable) 

Prepared  or  preserved — 
Mushrooms  and  irullles  (dutlable)lbs.  5,987.683 

Pick les  and  sauces  (dutiable) 

All  other  (dutiable) 

All  other  (free)t 

All  other  In  their  natural  state  (dutiable) 

Vinegar  (dutiable) galls.  167,667 

Wafers,  unleavened  or  not  edible  (free) 

Waste,  not  elsewhere  specified  (dutiable) 


Porto/ 
New  York. 


Aggregate  of      Total 
all  other  Porta      V.  8. 
of  the  U.S.      191S~1SU. 


S6,046,928 

16.429 

99,490 
22,694 

36,672.994 


1.801 


61.616 

1.709,817 

680,888 

1,809,800 

1,176,140 


834.512 

669.788 

2,112,116 

8U,778 
47.940 
23,223 

253,718 


$7,946 
10.689,879 

81.766 

47,606 
1.716 

3.849.485 
4.951 


4.078 


57.467 

1.246.346 
228,321 
639,474 

66,622 
632,020 

472.806 

676.466 

1,861,772 

8.644 

818.835 

46,657 

9.574 

699.251 


17,946 
16,786,302 

47J95 

147.096 
24,810 

89.422,479 
4,961 


5,874 


6.619,251 

2.166,136 

7,785.887 

18.807,088 

8.986,630 

27,243.668 

2,628,461 

1,099,854 

8.727.815 

48,806 

30,749 

79.554 

606.927 

771,963 

1.870.890 

16,054 

15,064 

100.019 

64,474 

164.493 

868.418 

1,458,078 

1,816.496 

8,182.646 

4,084,977 

7.267,521 

10,520 

6,287 

15,767 

26,648 

86,991 

113,634 

14,924 

18.894 

28.818 

2,080 

2,060 

17,808 

472 

17,780 

119,078 

2.955.66S 

909.204 

1.849.274 

1,231.782 
632.020 

1,306.818 

1.246,249 

8.463.888 

8.544 

1.630.11S 

94.597 

82.797 

848.964 


•Figures  cover  period  from  July  1  to  October  8, 1913. 

t  Figures  cover  period  from  October  4.  1913  to  June  30, 1914. 
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Pbri  nf         Aggregate  of 
Foreign  I mpoets— Articles.  KWnVritr     «^'  ^^^^  Porta 

jsewrork.       o/ the  U.S. 
Wax,  and  manufactures  of— 

Beeswax  (ftee) lbs.  1.198.162  $406,810  871,064 

Manufactures  of  (dutiable) 21,880  7.818 

Whalebone,  unmanufactured  (free) ....  11,462 

Wood,  and  manufactures  of— 
Unmanufactured- 
Briar  root  or  briar  wood,  and  Ivy  or  laurel  root 

(dutiable) 229.670  11,828 

Cabinet  yrood— 

Cedar  (ftree) M.  ft.  18,820  746,579  286,678 

Mahogany  (free) .M.  ft.  86,804  2,642.684  2,282,492 

All  other  (free) 784,449  482,961 

Logs  and  round  timber  (free) M.  ft.  16,818  176.828  1.481,777 

Pulp  wood— 

Rough(free) ....  1.068,721 

Peeled(firee) ....  4.062,886 

Ro8sed(free) ....  2,118,910 

Rattans  and  reeds  (ftee) 726462  486,288 

All  other  (ftree) 204,418  806,429 

All  other  (dutiable) 16,878  81,816 

Manufactures  of— 
Lumber — 
Boards,  planks,  deals,  and  other  sawed  lum- 
ber (firee)** M.  ft.  61,150  908,881  11,279,479 

Boards,  planks,  deals,  and  other  sawed  lum- 
ber (dutiable)* M.  ft.  86.188  664,896  4,868.422 

Boards,  planks,  deals,  and  other  forms  of 

sawed  cabinet  woods  (dutiable)**  M.  ft.  711  68,912  127.796 

Laths  (free)** M.   68.891  187.996  879.076 

Laths  (dutiable)* M.   68.024  176,429  871.087 

Shingles  (free)** ....  1.791.246 

Shingles  (dutiable)* ....  898,925 

All  other  (free)** 17,106  201,900 

All  other  (dutiable) 54.916  641.869 

Chair  cane  or  reed  (dutiable) 410,624  40,189 

Furniture  (dutiable) 694.279  312,922 

Wood  pulp— 

Mechanically  ground  (free).... lbs.  41,968,080  804,071  2,294,206 

Mechanically  ground  (dutiable)* —  135,316 

Chemical,  unbleached  (free)  lbs.  122,816,028  1.968.691  7.188,768 
Chemical,  unbleached  (dutiable)* 

lbs.     6,023.248  96.256  898.098 

Chemical,  bleached  (free) lbs.  80,641.703  1,396,566  2,426,251 

Chemical,  bleached'(dutlable)*  lbs.   3,068,706  75.618  255.612 

All  other  manufactures  of  (dutiable) 2,271,778  1,318.861 

Wool,  hair  of  the  camel,  goat,  alpaca,  and  other 
like  animals,  and  manufactures  of— 
Unmanufactured — 

Class  one, clothing  (duUable)t... lbs.      285,647  52,790  1.706,364 

Class  one.  clothing  (ft-ee)J lbs.  11,173,580  2,707.506  26.215,100 

Class  two.  combing  (dutlable)t.  ..lbs.      802.364  288,646  811,198 

Class  two,  combing  (free) J lbs.    2,061,364  551,736  3,306.387 

Class  three,  carpet  (dutiable)t.  ...lbs.  12,887,866  1.946,909  2.337.935 

Class  three,  carpet  (free)t lbs.  41.457.750  6,760,023  6,9W,744 

Hair  of  Angora  goat,  alpaca,  and  other  like 

animals  (dutlable)t lbs.        88.986  61,672  620,758 

•  Figures  cover  period  from  July  1  to  October  3, 1913. 

•*  Figures  cover  period  from  October  4, 1913  to  June  80, 1914. 

t  Figures  cover  period  from  July  1  to  November  30, 1918. 

X  Figures  cover  period  from  December  1, 1913,  to  June  80, 1914. 


Total 

U.S. 

1913-19U. 

8476,864 
28.698 
11,452 


241,498 

982.162 
4,925,126 
1,217,410 
1,667,606 

1,068,721 
4,062.886 
2,118,910 
1,210,890 
610,842 
48,194 


12,188.810 

5.828.817 

181,708 

1,067,070 

546,516 

1.791,245 

898.926 

219,006 

596,274 

450.818 

1.017,201 

2.598.279 

135.316 

9,142,359 

994,848 
8.821.806 

881.230 
3.590,639 


1.759.154 
28.922.606 
1.049,844 
3.857,128 
4  284.844 
12,744,767 

572.430 
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Port  of  Aggregate  of      Total 
FORBiON  Imports— Articiju.                    i&^,vrf^u     all  other  Ports      V.  8. 

IV ew  roric.  ^^  ^^^  ^,  ^      ms-WlU. 

Wool,  hair  of  the  camel,  goat,  alpaca,  and  otber 
like  animals,  and  manufactures  of— (Continued.) 
Manufactures  of— 
Carpets  and  carpeting  (dutiable) 

sq.  yds.  972,061          4.200,476  251,888            4.462  J09 

Cloths  (dutiable) lbs.  10,979,692       11,258,868  1,540,185          12.794,048 

Dress  goods,  women's  and  children '8(dntiable)| 

sq.  yds.    8,786.011         2,182.0U  1M.588            2.876,549 
Dress  goods,  women's  and  children's  (dutiable)! 

lbs.    4,189.758         4,007,241  889.419            4.896.660 
Press  cloth  of  camel's  hair  for  oil  milling  pur- 
poses (free)* 28,817  22.151               50.968 

Wearing  apparel  (dutiable) 1,485,581  782.544           2,268.125 

Wool  wastes  (ftee)* 480.785  547.924              978.709 

All  other  (dutiable) 2.761,604  2.766,484           5.527,9W 

Hair  of  Angora  goat,  alpaca  and  other  like 

animals,  manufactures  of  (dutiable)t 1.259,080  189,868          1.448,898 

Zinc,  and  manufactures  of— 

Ore  and  calamine  (dutiable) ....  251,479             251.479 

In  blocks  or  pigs  and  old(dutiable). lbs.  1.075,ai9             49,699  40,782               90,481 

Zinc  dust  (duUable) lbs.  1,860,282             61,916  161,094             223.010 

All  other  manufactures  of  (dutiable) 30,650  20,831               50,981 

All  other  articles,  products  of  the  Philippine  Is- 

lands(firee) 240,961  159,756              400,717 

All  other  articles  (ft-ee) 119.150  108,408              222.558 

All  other  articles  (dutiable) 185,184  220,820             405.954 

Total  value  of  merchandise  paying  duty 8501.865,608  8265,057.855     S766.422.958 

Total  value  of  merchandise  fi-ee  of  duty 689,014.928  588,487,776    1,127.602.699 

Total  value  of  foreign  merchandise fl. 040.880,526  $863,545,181  $1,893,925,657 

Total  value  of  coin  and  bullion 87,914,458  68.960,805         96.865.268 

Total  value  of  foreign  imports.  1918-1914 $1,078,294,984  $912,496,986  $1,990,790,920 

Value  of  Imports  of  merchandise  brought  In  cars 

and  other  land  vehicles $6,889,474  $149,827,530     $156,217,004 

Value  of  Imports  of  merchandise  brought  in  Am- 
erican vessels 119,907,806  79,016,360        198.923.666 

Value  of  imports  of  merchandise  brought  in  for- 
eign vessels 914,088.746  624,701,241    1,638.784,987 

Coin  and  bullion  Imported 87.914,458  58,950.806         96.865,268 

Total  value  of  foreign  Imports.  1913-1914 $1,078,294,984  $912,496,936  $1,990,790,920 

♦Figures  cover  period  from  December  1,  1918  to  June  80, 1914. 
t  Figures  cover  period  from  January  1  to  June  30, 1914. 
\  Figures  cover  period  from  July  1  to  December  31, 1918. 
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DOMESTIC  EXPORTS  FROM  THE  PORT  OF  NEW  YORK. 

Statement  exhibiting  the  quantity  and  value  of  goods,  wares  and  merchandise, 
the  growth,  produce  and  manufacture  of  the  United  States,  that  were 
exported  from  the  Port  of  New  York  to  Foreign  Countries  during  the  fiscal 
year  ending  June  SO,  1914,  compared  with  the  aggregate  of  all  other  Ports 
of  the  United  States  for  the  same  period. 

[  Where  quantities  are  given  they  apply  to  the  Port  of  New  York  only."} 

Pn*.<  n/  Aggregate  of     Total 
DoMBSTic  Exports— Articles.                  kI^Zv^Lu     atl  other  Ports     U.  S. 

j}/ewxorK.  of  the  U.S.     191S-19U. 

Abrasives— 

Wheels,  emery  and  other 8549,388  1106,896  8666.778 

Allother 923.614  636,240  1,468.854 

Agricultural  Implements  and  parts  of— 

Hay  rakes  and  tedders 802,212  107.909  410.121 

Mowers  and  reapers 11,818.486  7,344.927  18.668,368 

Planters  and  seeder& 738.638  127,004  866,642 

Plows  and  cultivators 4,276,277  990,649  6.265.926 

Thrashers 1.188,586  1.880,740  2.519.276 

All  other,  and  parts  of 2.498,000  1,748.461  4,246,461 

Aluminum,  and  manufactures  of. 547,096  654,825  1.101,920 

Animals- 
Cattle number,    1,248  188.852  518,486  647,288 

Hogs number,       804  9,081  124,670  188.751 

Horses number,       738  435,184  2,958,685  3,388.819 

Mules number,       874  161,803  629,671  690,974 

Sheep number,   8,628  28,751  605,792  684,543 

All  other,  including  fowls 48,084  860.200  408,284 

Art  works- 
Paintings  and  statuary 1,184,818  230,984  1,415,802 

Asbestos,  and  manufactures  of— 

Ores  and  unmanufactured 5,060  5,050 

Manufactures  of 882,662  8M.411  687.078 

Aspbaltum.  and  manufactures  of— 

Unmanufactured tons,  21,311  545,891  685,195  1.131.086 

Manufactures  of. 51.896  310.461  862,347 

Athletic  and  sporting  goods 442.245  340,875  783,120 

Babbitt  metal lbs.  918,919  158,629  23,329  181.968 

Bark  for  tanning ....  26,939  26.989 

Bauxite  concentrates 616,827  616,327 

Blacking  (including  shoe  paste  and  polish,  and 

other) 420,498  228,902  649,396 

Bones 20,424  27.227  47.651 

Brass,  and  manufactures  of— 
Scrap  and  old.  fit  only  for  remanufacture 

lbs.  19,024.087  2.087,297  676,905  2,714,202 

Bars,  plates.  Sheets,  etc lbs.      397,222  66.727  734,902  791,629 

Articles  made  from 1.630.335  2.436.810  3.966.646 

Breadstuff^— 

Barley bush.      644,931  390,054  8,868,076  4,253,129 

Bran  and  middlings tons,           1,093  82,996  38.047  71,043 

Bread  and  biscuit lbs.        9,160,251  527,798  200,649  728.447 

Buckwheat 696  695 

Corn bush.       877,116  671,404  6,336,624  7.008,028 

Corn  meal bbls.       161,592  666,700  619,191  1,186,891 

Dried  grains  and  malt  sprouts... tons,         89,674  1,000.318  466,710  1,467,028 

Mill  feed tons,          14,758  454,808  1,885.708  1.840.011 

Oatmeal lbs.       7,936,802  361.962  207.242  569,204 

Oats bush.       810,697  140,521  617,006  767.527 
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Domestic  Expoets— Abticlm. 


Port  of 
New  York. 


BiGAdatnS^— (Continued.) 

Preparations  of,  for  table  food 

Rice lbs.  849,284 

Rice  bran  and  polish 

Rye bush.        886.977 

Rye  flour bbls.  1.471 

Wheat bush.   21,877.705 

Wheat  flour bbls.      4,086,748 

All  other 

Broom  corn,  and  manufactures  of— 

Broom  corn tons,  86 

Manufactures  of. 

Brushes 

Buttons,  and  parts  of 

Candles lbs.  1,816,867 

Cars,  carriages,  other  vehicles,  and  parts  of— 
Aeroplanes,  and  parts  of— 

Aeroplanes number,        22 

Parts  of 

Automobiles,  and  parts  of— 

Automobiles,  commercial number,      892 

Passenger number,  18,800 

Parts  of  (not  Including  engines  and  tires) 

Carriages number,   6,780 

Cars,  passenger  and  freight— 
For  steam  railways- 
Passenger  

All  other 

For  other  railways 

Bicycles,  tricycles,  etc 

Motor  cycles number,   5,068 

Wagons number,  10,742 

Wheelbarrows,  pushcarts  and  hand  trucks 

All  other,  and  parts  of 

Celluloid,  and  manufactures  of 

Cement,  hydraulic bbls.  2.222,924 

Chalk 

Charcoal 

Chemicals,  drugs,  dyes,  and  medicines — 
Acids- 
Sulphuric .lbs.  11.127,690 

All  other 

Alcohol,  wood galls.     836,188 

Bak  ing  powder lbs.  2,004,808 

Bark,  extracts  of.  for  tanning 

Calcium  carbide lbs.  81,622,209 

Copper,  sulphate  of lbs.   7,076,196 

Dyes  and  dyesiufls 

Gins«Mig 

Lime,  acetate  of. lbs.  60,360,873 

Medicines,  patent  or  proprietary 

Petroleum  jelly,  iV:c 

Roots,  herbs  and  barks,  crude,  not  mixed 

Sulphur,  or  brimstone,  crude 

Washing  powder  and  fluid lbs.  7.853.374 

All  other 

Chewing  gum 

Clays- 
Fire  

All  other V 


$1,424,264 
16.602 

240,382 

6,879 

21,611,894 

20,178.894 

48,775 

12.024 
48,648 
196,792 
806,708 
119.921 


Aggregate  of 

all  other  Ports 

of  the  U.  S. 

S899.148 

706,854 

36,274 

1,814.680 

25,240 

66,342.062 

84,280.281 

303.118 

316,402 
86,664 
264,117 
346.669 
168,097 


189,724 
24,282 

686.064 

16.140,446 

2,885,770 

447,666 


678.750 

1,706,238 

8.196.889 

486,262 

989,675 

684,965 

898.688 

1.467,798 

1,245,419 

8.045.886 

86,776 

9,764 


112,863 
212,987 
850,095 
558,020 

86,167 
923,131 
316,668 

68.464 

1,387.974 

6,201,798 

589.908 


316.168 

4,061,380 

142,400 

27,246 
136,U2 


49,200 
12.943 

646.667 

10.262,618 

4,238,462 

89,602 


1,340,108 

8,684.472 

671.819 

122.769 

244,619 

486,424 

234,289 

1,471,949 

142,122 

386,397 

8,379 

72,243 


13,529 

144,098 

802,391 

282.254 

654,774 

38.909 

14.339 

288,456 

1,832.686 

222,959 

1,620,180 

71,981 

113,438 

2,018,724 

219,482 

4,958,202 

86,230 

80,336 
114.223 


Total 
U.  8. 

19li-191L 

S2.S28.4I2 

721.046 

38,274 

1,656.012 

31,119 

87,953.456 

54.4M.175 

346.888 

827.426 
135,207 
449.909 
6dijm 
283.018 


188.924 
87.225 

1.181,611 

26,892,963 

6.624.2S2 

687,168 


2,018.853 

6J)90.705 

8.768.208 

606.031 

l,234.19i 

1.121.389 

632.977 

2,989,742 

1.387.541 

3,382,282 

40.154 

81.997 


125.892 

357.036 

652.486 

790,274 

639,941 

962.040 

330,007 

356.919 

1.832.686 

1,560.983 

6.721,978 

661.889 

513.071 

2,018,724 

585,635 

9,019,582 

178.690 

57.581 
249,836 
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Domestic  Exports— Abticles.  I^oYork. 

Clocks  and  watches,  and  parts  of— 

Clocks,  and  parts  of $1,116,681 

Watches,  and  parts  of 668,974 

Coal  and  coke- 
Coal— 

Anthracite tons.  182,227  888,407 

Bituminous tons,  18,666  70.008 

Coke ...tons,   27,728  161,681 

Coal  tar bbls.     2.279  10,110 

Cocoa  and  chocolate,  prepared  or  manufactured 

(not  including  confectionery) 166,188 

Coffee- 
Green  or  raw — 

Roasted  or  prepared lbs.  481,602  76,126 

Coins.  United  States- 
Copper ^SO 

Nickel S*-^ 

Confectionery 816,711 

Copper,  and  manufactures  of— 

Ore,  matte  and  regulus — 

Pigs,  Ingots,  bars,  plates,  rods,  scrap  and  old- 
Pigs.  Ingots  and  bars Ibe.  607,613,890  90.648,881 

Plates  and  sheets lbs.   21,452,810  8,168.666 

Rods  and  wire lbs.    10,620.221  1.766,424 

Allother lbs.     1.644,666  226.867 

All  other  manufactures  of. 676,044 

Cork,  manufactures  of 266,028 

Cotton  and  manufactures  of— 
Unmanufactured- 
Sea  Island bales,  8,144  ;  Ibe.  1.184.779  864.999 

Upland  and  other  (Including  llnters) 

bales,  427,067  ;  lbs.  218,686,430  26.796,218 
Manufactures  of— 
Cloths- 
Unbleached yds.  176,102,686  11,967,164 

Bleached yds.   84,880.189  2,697,918 

Colored yds.  164,644,680  9,928,684 

Laces  and  embroideries 78,837 

Rags  (except  paper  stock) lbs.  4.478,169  298.160 

Waste,  cotton lbs.  7,698,410  728,969 

Wearing  apparel- 
Corsets  988,688 

Knit  goods 1.406,992 

Allother 2,807,298 

Yarn 218,777 

All  other  manufactures  of 2,154,876 

Curios,  antiques,  &c 16,041 

Dental  goods — 

Xeeth 248,174 

All  other.'.'.  .*.' 2.077.102 

Earthen,  stone,  and  china  ware — 

Bricks— Building M.  2.091  18,746 

_Flre M.  5.482  199.281 

Chlnaware 56,766 

Earthen  and  stoneware 90.700 

Tiles  (except  drain) 810,706 

AU  other 280,880 

^gs dozen ,  206,074  59,208 

Egg  yolks,  canned  eggs,  &c 6,278 


Aggregate  of     Total 
all  other  Ports     U.  S. 
of  the  U.  S.     191S-19U, 


8486,044 
791,460 


19,947,966 

88,969,687 

2.628,188 

88,066 

171,807 

8.660,642 
861,888 


612,486 


8,267,089 


81,662,726 
1.460,424 


20.841,878 

89,069,640 

2.789,814 

48.145 

836.940 

8,660,642 
427,009 

960 

6,268 

1,829,147 

8,267.069 


87,688,677 

128,187.408 

7,626,^49 

10,690,604 

8.588,261 

•6,298,686 

642.665 

768,922 

651.998 

1,327,087 

206,171 

462,199 

1,264,848 

1,619,847 

683.059,286 

606.855.464 

1.880,841 

13,838.006 

695,061 

3,392,969 

1,690,069 

11,618,668 

164,120 

232,467 

289.257 

532,407 

8,837,810 

4,566,769 

1,232,061 

2,220,789 

1,140.830 

2.546.822 

3.692,589 

5,999.887 

602,259 

716,086 

3,652.614 

5,807.489 

747 

16.788 

68.661 

206,826 

295,243 

2,872,346 

604,870 

623,115 

777.054 

976,336 

110,869 

166.636 

322,561 

413.261 

468,618 

779,823 

1^64,192 

1.394,672 

3.674,884 

3,784,087 

42,695 

47,968 
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DOMBSTIC  BXPOBTS— ABT1CLK8. 


Fort  of 
New  York. 


Aggregate  of 

all  other  Porte 

of  the  U.  S. 


160,142 

11,922 

172,064 

180,4fl0 

88.979 

219.489 

2.794,918 

1,746,6-28 

4,541.541 

1,840.898 

114,445 

1,455.848 

92.468 

44,126 

186.692 

698.023 

854.928 

1.552.951 

5,794.090 

4.646,024 

10,440.114 

1,991.985 

1,526,598 

8.521.583 

188,820 

1,458,864 

1.687.184 

75.855 

171,345 

2474W0 

516.485 

399.796 

916.280 

227.081 

412.989 

640.020 

474,689 

28,700 

508.389 

Electrical  machinery,  appliances,  and  instruments— 

Battertes 1846.842  1889,298 

Dynamos  and  generators 965.787  1,648,678 

Fans number,  23,799  298.841  183,816 

Insulated  wire  and  cables 1,629,969  862,835 

Interior  wiring  supplies,  etc.,  including  Oxtures  298^08  427.766 
Lamps- 
Arc number.  2,498             88,159  38.607 

Incandescent- 
Carbon  filament number,  >,199.297 

Metal  filament number,     719,984 

Motors 

Static  transformers 

Telegraph  instruments  (including  wireless  ap- 
paratus)   

Telephones 

All  other 

Explosives- 
Cartridges 

Dynamite lbs.  1.258.930 

Gunpowder lbs.     851,881 

All  other 

Feathers 

Ferrovanadtum lbs.  592,866 

Fertilizers- 
Phosphate   rock,    ground   or   unground,    not 
acidulated — 

High  grade  hard  rock 

Land  pebble 

All  other 

All  other  fertilizers tons  22,868 

Fibers,  vegetable,  and  textile  grasses- 
Manufactures  of— 

Bags 

Cordage lbs.    6,442.807 

Twine— Binder lbs.  45.699.014 

All  other 

All  other  manufactures  of 

Fire  extinguishers 

Fish- 
Fresh  .  ex  cept  salmon lbs.  400.069  48.794  318,077 

Dried,  smoked  or  cured — 
Cod,  haddock,  hake  and  pollock. lbs.    5,377.287  341,700  58.669 

Herring lbs.    4.697.531  178.850  67.851 

All  other lbs.       129,899  6,135  171.534 

Pickled bbls.        35.178  228.893  5,878 

Salmon— 

Canned lbs.  2.401.220  207,924  7,791.369 

Another 2,067,866  127,943 

Canned  Hsh  except  salmon  and  shell  Ush 61,438  67,898 

Shell  fish— 

Oysters 280.267  886.165 

Another 154,494  168,934 

All  other  tish  and  fish  products 28,168  99.886 

Flavoring  extracts  and  fruit  juices...... 89.085  17,857 

Flowers,  cut ....  121.287 

Flypaper 212.686  5.321 


Total 

U.  8. 

191S-191i. 


9085.640 
2.684.866 

432.656 
1.992.904 

721,068 

76.766 


4,758.860 

4.753.350 

5.857.969 

6.857,999 

6.616 

6,516 

890,502 

970,401 

1,860.903 

484.268 

199.215 

683.483 

668,332 

852,833 

1.021.165 

8,728,271 

5.698,854 

9.426.625 

881.348 

75.597 

466.940 

283.495 

703.762 

987.257 

82,087 

27,486 

109,573 

866.871 

395.859 
241.701 
177.669 
234.7n 

7.999.298 

2,195.809 

118.886 

666.482 
823.428 
122,501 
106.892 
121.287 
217.857 
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DoMcsTic  Exports — Abticles. 

Fruits  and  nuts — 
Fruits- 
Apples,  dried lbs.  81,827,671 

Apples,  green  or  ripe bbls.     728.450 

Apricots,  dried lbs.    9,061.788 

Berries 

Lemons ^ boxes,      1,866 

Oranges boxes,    86,851 

Peaches,  dried lbs.    1,809,488 

Pears,  green  or  ripe 

Prunes lbs.  22,884,875 

Raisins,  and  otber  dried  grapes... lbs.  1,594.685 

All  otber,  green,  ripe  or  dried 

Prepared  or  preserved— 

Canned 

All  other 

Nuts- 
Peanuts lbs.  1.487,990 

All  otber 

Furniture  of  metal 

Furs,  and  fur  skins— 
Raw  or  unmanufactured- 
Sealskins .' number,  1,252 

All  other 

Dressed  and  manufactures  of 

German  silver 

Glass  and  Glassware- 
Bottles,  vials,  demijohns,  carboys,  and  jars 

Cylinder,  crown,  and  common  window  glass... . 

Plate  glass sq.  feet.  28.641 

Another 

Glucose  and  grape  sugar- 
Glucose lbs.  148,698,589 

Grape  sugar lbs.    86,787,967 

Glue lbs.        918,427 

Gold  and    silver,   manufactures    of.    Including 
jewelry— 

Gold  and  silver,  manufactures  of 

Jewelry 

Grease— 

Lubricating 

Soap  stock  and  other 

Hair,  animal,  and  manufactures  of— 

Unmanufactured 

Manufactures  of 

Hay tons,  2,865 

Hides  and  skins,  except  ftir  skins,  raw  or  un- 
cured— 

Calf lbs.       87,921 

Cattle lbs.  2,415,403 

Horse. lbs.  8,664,450 

All  other lbs.     247,287 

Honey 

Hoofb,  horns,  and  horn  tips, strips,  and  waste.... 

Hops lbs.  18.343.950 

Household  and  personal  effects 

Ice 

India  rubber,  manufactures  of— 
Scrap  and  old lbs.  4,473,826 


Port  of 
New  York, 


Aggregate  of     Total 
all  other  Porta     U.  8. 
of  the  U,  8.     WIS-IQIU. 


82,490.161 

8,878.576 

941,112 

27,284 

7.474 

125,765 

176,679 

927.131 

1.948.195 

149.077 

744.908 

868,704 
106,558 

67,165 
100.898 
524,781 


84,665 

12,842,112 

879,121 

18.298 

288,164 

22.521 

18.685 

1.198.786 

8,855,870 

795,788 

994246 


202,497 
259.945 

1,408,778 
2,890.206 

216,682 

217.779 

49.218 


17.466 

278.284 

401,166 

50.967 

19,M7 

28.434 

5,656,040 

2.619,878 


447,215 


$188,284 

2,716.126 
996.659 
689.845 
801,238 

8.699.124 
272,870 
476.798 

2,714,851 
848.498 

2,in,887 

4,500,242 
118.288 

854,202 
297,914 
889,287 


2,534 

1,219,286 

491.708 

20,898 

428.189 

288.818 

22,182 

1,477,878 

410,914 

8.902 

169,865 


224.445 
745,840 

991,145 
2.156,758 

868,406 
126,977 
777.987 


52.049 

1.665.471 

209,290 

142.620 

116,122 

87,746 

1.297.489 

5.800.552 

29,795 

51.072 


S2.628.445 
6,089.701 
1,987,771 

717,079 

808,707 
8,824,889 

449,549 
1.402.924 
4.662.546 

997.576 
2.922,740 

4.868.946 
224.841 

421.867 
898,812 
918.968 


87.199 

14,061,848 

870,824 

88,691 

ni,858 

811.889 

85,767 

2.671.164 

8,766,284 
799.686 
258,611 


426.942 
1.006,285 

2,894.918 
5.046.969 

1.065.068 
844.756 
827.206 


69.515 

1.988.705 

610,456 

198.677 

135.669 

61,180 

6,958.529 

7,919.926 

29.795 

598.287 
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Domestic  Exports— Articles. 

India  rubber,  manufactures  of— {Continued.) 

Reclaimed lbs.  1,218,181 

Belting,  hose,  and  packing 

Boots  and  shoes— 

Boots pairs,       48.489 

Shoes pairs.  1.157,850 

Tires— For  automobiles 

All  other 

All  other  manufactures  of 

Ink— Printers' 

All  other 

Instruments  and   apparatus  for  scientific  pur- 
poses- 
Medical  and  surgical  Instruments 

Optical  instruments 

All  other 

Iron  ore 

Iron  and  steel  and  manufactures  of— 

Pig  iron tons,  11.558 

Scrap  and  old,  fit  only  for  remanufacture 

Bar  iron lbs.  8,702.490 

Bars  or  rods  of  steel- 
Wire  rods 

Another lbs.  119,705.891 

Billets,  Ingots,  and  blooms  of  steel,  .tons,     1,452 
Bolts,  nuts,  rivets,  ahd  washers.. ..lbs.  85,474.218 
Builders'  hardware- 
Locks 

Hinges,  and  other 

Car  wheels number,  28,141 

Castings,  not  elsewhere  specified 

Cutlery- 
Razors  

Table 

All  other 

Enamel  ware — 

Bathtubs number,  8.127 

Lavatories  and  sinks 

All  other 

Fire  arms 

Hoop.  band,  and  scroll lbs.  6.182,825 

Horseshoes lbs.  2.089,642 

Machinery,  machines  and  parts  of— 

Adding  machines number,  7.095 

Air  compressing  machinery 

Brewers'  machinery 

Cash  registers number,  44,474 

Cotton  gins number,      610 

Cream  separators number,    1,610 

Elevators  and  elevator  machinery 

Engines  and  parts  of— 

Electric  locomotives number, 

Internal  combustion — 

Gas — Stationary number. 

Gasoline — Automobile number, 

Marine number, 

Stationary number. 

Traction number, 


Port  of 
New  York. 


Aggregate  of      Total 
all  other  Ports      U.  8. 
of  the  U.  S.     19lS-J91k. 


34 


9201,476 
1.649,855 

106.281 
564,819 

2.286,482 
425,974 

2.005,054 
227,997 
124,488 


59.498 
748.186 
264.919 


207.480 
160.622 


2.006.579 

80.502 

1,814.512 

1,128.371 

8.046.925 

285,076 

731,800 

278.970 
184.840 
885.287 

150,917 
878.389 
149.159 
2.175.716 
125.726 
68.974 

1.191.899 
804.211 
118.915 

4.489,620 

176,514 

98.026 

899.264 

405,689 


8682.964 
723.582 

170.926 

269.470 
1,218,835 

187,398 
1,448.418 

215,880 
57.214 


146.928 

121.888 

424.447 

3,401.156 

2,652.400 
an  .250 
341.610 

1.628.170 

3.762.414 

1,012.352 

821.195 

322,186 
1,634.397 

179,296 
1,900.607 

193,282 
84.283 
121,883 

32,742 

222.321 

172.481 

1.266.682 

402.927 

29,861 

479.186 
248,376 
207,973 
345,006 
8.890 
297.287 
483.629 

31.763 


8884,440 
2.372.887 

279.206 
884.289 

3.505.267 
568,872 

3.453.472 
448.877 
181.697 


206.421 

865,074 

6S9.866 

3.401.166 

2.859.880 
841.^0 
502,132 

1,623.170 
5.768.998 
1.042,854 
1.635.707 

1,450.557 

4.581.322 

414,871 

2,681,907 

472.262 
168.628 
507.120 

188.659 
596.710 
321.690 
3.442.297 
528.658 
98.835 

1.670.666 
552.587 
321.888 

4.834.626 
179,401 
390.318 

1.382.898 

437,453 


770 

121.041 

261.572 

382.618 

154 

24.917 

1,866,976 

1,891,688 

9.536 

1,187,769 

461.595 

1.599.364 

8.966 

1,195,349 

1.135.898 

2.881.242 

321 

744.265 

672.029 

1,416.294 
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Domestic  Exports— Aeticlm.  N^York 

Iron  and  steel  and  manufactures  of— (Continued.) 
Machinery,  machines,  and  parts  of— {Continued.) 
Engines  and  parts  of— {Continued.) 
Internal  Combustion— (OonMnueri.) 
Steam — 

Locomotives number.       268  •2,964.580 

Marine number,        14  18.608 

Stationary number,      508  508.188 

Traction number,         80  146.984 

All  other  engines number,       666  224.814 

Parts  of 2,179,204 

Laundry  machinery — 

Power  machines 869.696 

All  other 606.827 

Lawn  mowers 264.504 

Metal  working  machinery  (Including  metal 

working  machine  tools) 11.984,507 

Milling  machinery  (Hour  and  grist) 648.691 

Mining  machinery 6,725.934 

Paper  mill  machinery 171.079 

Printing  presses 1.618.955 

Pumps  and  pumping  machinery 2,799.492 

Refrigerating  machinery  (Including  ice  mak- 
ing machinery) 664.762 

Sewing  machines 9.788.030 

.*^hoe  machinery 515.146 

Sugar  mill  machinery 1.473.453 

Textile  machinery 621.245 

Typesetting  machines,  linotype  and  other —  1,216,084 

Typewriting  machines 9,820,719 

Windmills 1.408.442 

Woodworking  machinery — 

.*<awmlll  machinery 365,665 

Another 722.603 

All  other  machinery,  and  parts  of 8.828.901 

Nails  and  spikes- 
Cut lbs.      9,738,382  184.067 

Railroad  spikes lbs.     11,716.196  212.933 

Wire lbs.    73,009.640  1.587.014 

Another.  Including  tacks lbs.      4.863.9&4  256.386 

Pipes  and  flttlngs lbs.  331.637.480  9.(M8,&45 

Radiators  and  cast-Iron  bouse  heating  boilers 

lbs.     659,390  18,309 

Rails  for  railways,  of  steel tons.  183,811  5,711,605 

Railway  track  material  (except  rails  and  spikes.) 
such  as  switches.  fVogs,  fishplates,  splices,  bars, 

etc 1,537,765 

Safes number,  3,951  210,998 

Scales  and  balances 911.363 

Sheets  and  plates — 
Iron- 
Galvanized lbs.    65,041,038  2.125.355 

All  other lbs.     6.099.135  159,797 

Sieel — 

Plates lbs.    69.240.626  1,453.022 

Sheets lbs.  132,472,717  3,719,453 

Stoves,  and  ranges,  and  parts  of. 738,699 

Structural  Iron  and  steel tons,  94.883  5.113.013 

Tin  plates,  terneplates,  and  taggers  tin 

lbs.    32.788,219  1,131.346 


Aggregate  of 

all  other  Ports 

of  the  U.  S. 


Total 
U.  8. 


3727.695 

S8,692,225 

101,899 

120.607 

234.789 

787,877 

510.881 

657,815 

707,264 

982.078 

1.177,560 

8,366,764 

141,606 

501,802 

117,225 

624.052 

140,780 

406.284 

2,076.852 

14,011.850 

476.978 

1,125,669 

2.830,700 

9.556,634 

482.794 

658,878 

868,322 

2,487.277 

923,845 

8.723.887 

313,695 

978,457 

1,706,771 

11,494,801 

987,230 

1.502,875 

1,074,209 

2,547,662 

990.034 

1,611,279 

831.885 

2.047,469 

754.854 

10,576,578 

209.907 

1,618,349 

305.640 

671,805 

661.848 

1,888,951 

12.921.485 

21,750,386 

7.822 

191,389 

138.101 

346,034 

156.618 

1,693.682 

112.044 

368.480 

5.289.128 

14.387,978 

411.411 

429,720 

4,517.604 

10,259.109 

996.388 

2,584.148 

158.529 

869,527 

217,401 

1.128.764 

1,648.070 

8.773,425 

440,694 

600,491 

4,533,682 

5.986.554 

3,019.784 

6.769.237 

1.069.497 

1.808.196 

7.420.aw 

12.638.063 

2,612.460 

3,648.806 
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IroD  and  steel  and  manufactures  ot— {Continued.) 
Tools,  not  elsewhere  specified— 

Axes number.     1,819.882         $1,064,666 

Hammers  and  hatchets 806.023 

Saws 1.176.271 

Shovels  and  spades 283.748 

All  other 6.027,168 

Wire  and  manufactures  of— 
Wire- 
Barbed  lbs.  161.000,027         8.476.080 

All  other lbs.  110,768,862         2,208.766 

Manufactures  of— 

Woven  wire  fencing 227,728 

All  other 1,294.699 

All  other  manufactures  of  Iron  and  steel 8,219.662 

iTory.  and  manufactures  of.  and  scrap 61.864 

Jewelers'  ashes  and  sweepings 222.866 

Lamps,  chandeliers,  and  all  devices  for  illumin- 
ating purposes,  (except  electric) 2,008,914 

Lead,  manufactures  of 1,710.648 

Leather  and  tanned  skins,  and  manufactures  of— 
Leather  and  tanned  skins- 
Belting 729.748 

Carriage  and  automobile 69,746 

Glove 6,881 

Patent 968.148 

Sole lbs.  11,209,914         2,804,886 

Upper  leather- 
Calf sq.ft.    7,864.688         1,768,862 

Glazed  kid sq.  ft.  71,541,786        18.288,164 

Another 1.862,454 

All  other  leather  and  tanned  skins 981.186 

Manufacturea  of— 
Boots,  shoes,  and  slippers — 
Boots  and  shoes- 
Children's pairs.  1,498,476 

Men's pairs,  8,108,269 

Women's pairs,  1,796,042 

Slippers pairs,      24,166 

Harness  and  saddles 

All  other 

Leather,  imltatiun 

Lime bbls.    4.918 

Malt bush.  80.780 

Matches 

Meat  and  dairy  products — 
Meat  products- 
Beef  products- 
Beef,  canned lbs.      2,067.718  228.719 

Beef,  fresh lbs.      6.044.477  738.228 

Beef,  pickled,  and  other  cured.lbs.    17,746.380         1,756.074 

Oleooll lbs.    69.2.S.5,612  7,469.662 

Oleomargarlne.imltatiun  butter. ll>s.  2.219,538  228.488 

Tallow lbs.    3.779,485  267.509 

Hog  products- 
Bacon  lbs.  109,144.708        14.488.589 

Hams  and  shoulders lbs.    &4.371.986       12.635.378 

Lard lbs.  247.204.210        27.817.187 

Neutral  lard lbs.    13.573.298  1,647.514 

Pork,  canned lbs.     2,315,&42  353.398 


Aggregate  of       Total 
all  other  Portt      l\  8. 
of  the  r.JS.       19JS~291i. 


S60.648 
62.998 

298.806 

44.877 

1.908.975 


668,610 
1.696.806 

127.118 

446.028 

10,010.908 

11.816 

106.670 

802.120 
809.664 


149.856 

18.987 

868,666 

712.619 

4,670,958 

411.400 
8,672,880 
2,661.678 
2,888,062 


168.182 
66.666 

688.442 

2,687.006 

86,020 

784.602 

11.446.617 
1,282,069 

26,686.724 

1.722,722 

139.424 


SI.  115,308 
S58.021 

1,474.077 
328,625 

7.988.138 


4.039.690 
3.799.561 

354.841 

1,740,622 

18.230.560 

63.180 

329.536 

2,806.084 
2,610,207 


879.604 
73.68S 

359,486 
1,675.667 
7.475,848 

2.175,262 

16.810.984 

8.904,142 

3.814.196 


1.216.622 

420.695 

1.637.-217 

6.792.166 

8.826.799 

10.117,966 

2.961,206 

8,160.846 

6.112.052 

84,097 

828.388 

862.480 

846.168 

440.802 

786.456 

618,240 

1,867,983 

1.881  J221 

218.206 

197,688 

4ia7S9 

11,966 

188.472 

200.487 

64,611 

206.648 

270.059 

14.628 

68.118 

77.786 

461.901 

788.798 

2.289.516 

10,156.666 

263.458 

1,002.011 

26.879.056 

28.767,447 

64.402.911 

8,270.236 

492.822 
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Meat  and  dairy  products— (Continued.) 
'  Meat  products.— (Oontinued.) 
Hog  products— (Oontintied.) 

Pork,  fresh lbs.       810.097  8114,608 

Pork,  pickled lbs.    20.089,186  2,184,667 

Lard  compounds,  and  other  substitutes  for 

lard lbs.  86,061,368  8,471 ,897 

Mutton ...lbs.      784.861  86,140 

Poultry  and  game 589,681 

Sausage- 
Canned lbs.       249,296  44,216 

Another lbs.    2.064,806  821,689 

fiausage  casings Ibe.  22.967.660  8,269.826 

All  other  meat  products- 
Canned 687.909 

Stearin  fi-om  animal  fats lbs.    696.464  61,208 

All  other 929,184 

Dairy  products- 
Butter lbs.  2,900,157  646,909 

Cheese Ibe.  1.269,181  206.790 

Milk- 
Condensed  lbs.  9,281,864  791.688 

All  other.  Including  cream 112.882 

Metal  polish 120.874 

Mica— 

Unmanufiactured 

Manufactures  of 21,106 

Mineral  specimens 88,918 

Moss — 

Motor  boats number,  268  881.868 

MucUage 20,810 

Musical  instruments,  and  parts  of— 

Organs number,  4,498  868.810 

Piano  players number,  1,108  170,656 

Perforated  music  rolls 98,988 

Pianos- 
Player  pianos number,    870  248.288 

Another number,  8.786  871,266 

All  other,  and  parts  of 848.169 

Natural  history  specimens 9,806 

Naval  stores- 
Rosin  bbls.  202.778  1.841.149 

Tar.  turpentine,  and  pitch bbls.   18,116  61,330 

Turpentine,  spirits  of galls.  1.946.990  1.000,994 

Nickel,  and  manufactures  of— 

Nickel,  nickel  oxide  and  matte. . . .lbs.  28.861,029  9,886.967 

ManuflEictures  of 66,484 

Notions,  not  elsewhere  specified .... 

Nursery  stock 64,044 

Oakum lbs.  703,883  84.858 

Oil  cake,  and  oil  cake  meal- 
Corn lbs.    29,815,545  523,814 

Cottonseed ♦ .... 

Flaxseed  or  linseed lbs.  462,022,595  6,887.709 

Another lbs.     1.193,643  17.868 

Oilcloths— 

For  floors sq.  yds.  140,616  49,436 

An  other 644,450 

ons- 

Anlmal— 

Pish  (except  whale) galls.   69.126  21.781 


Aggregate  of 

all  other  Porta 

of  the  U.S. 

Total 

U.  S. 

191S-J9U. 

8234,578 

8869,181 

2.761,917 

4,896,674 

2.017.742 

6,489,189 

487.888 

628,028 

824,001 

918,682 

167,904 

202,120 

434,106 

765,794 

818,666 

4.077,882 

712,309 

1.350.218 

172,918 

284.121 

766.217 

1.685.361 

281.644 

877,468 

208,884 

414,124 

549.464 

1.341,140 

220.886 

888,217 

42.180 

162.604 

26,962 

26,962 

18.036 

39,140 

678 

89,496 

61.006 

61.006 

188.221 

619.684 

6.872 

26.182 

196.933 

656,748 

7,027 

177,688 

38.688 

127,626 

87,011 

386,299 

645.622 

1,416.888 

397,228 

745,892 

4,769 

14.075 

9,876.167 

11,217.816 

507.561 

668,891 

7.0M.964 

8,096,968 

16.762 

9,408,709 

4.196 

70.680 

97.543 

97,648 

251.021 

816.066 

22,357 

57.216 

885,593 

909.407 

11.007,441 

11.007,441 

2,762,670 

9.660,879 

82.577 

100,446 

10.968 

60,408 

122.234 

666,684 

103,794 


125,576 
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Q\\B— {Continued.) 
knim^X— {Continued.) 

Lard galls.   67.908 

All  other galls.  444.172 

Mineral- 
Crude  (including  all  natural  oils,  without  re- 
gard to  gravity) galls.  41,216,701 

Refined  or  manufactured—" 

Illuminating  oil gaUs.  627.421,346 

Lubricating,  and  heavy  paraffin  oil 

galls.  139.400,622 
Naphthas  and  all  lighter  products  of  distilla- 
tion- 
Gasoline galls.  104,167,466 

All  other galls.    10,065,692 

Residuum  (including  tar)  and  all  other,  trom 
which  the  Jight  bodies  have  been  distilled— 

Gas  oil  and  fuel  oil galls.  73,199,563 

All  other galls.     842,190 

Vegetable — 
Fixed  or  expressed— 

Corn lbs.    11,878.880 

Cottonseed lbs.  104,961.796 

Linseed  or  flaxseed galls.     187,468 

All  other 

Volatile  or  essential- 
Peppermint lbs.  112.336 

All  other 

Paints,  pigments,  colors  and  varnishes- 
Dry  colors- 
Lampblack 

All  other 

Ready  mixed  paints galls.     702,344 

Varnish galls.  1.018,510 

White  lead lbs.  15.745,641 

Zinc,  oxide  of lbs.  25,075.527 

All  other  (including  crayons) 

Paper  stock  (rags  and  other)  (except  wood  pulp) 

lbs.  16.794,824 
Paper,  and  manufactures  of— 

Bags 

Books,    music,    maps,    engravings,     etchings, 

photographs,  and  other  printed  matter 

Boxes  and  cartons 

Carbon  paper 

Paper  hangings 

Playing  cards 

Printing  paper-^ 

News  print lbs.  29,284,256 

All  other lbs.  15.339.252 

Wrapping  paper lbs.    4,163,245 

Writing  paper  and  envelopes 

All  other 

Paraflin  and  parattin  wax lbs.  128,169,205 

Paste 

Pencils,  (except  slate)  and  pencil  leads 

Penholders gross.  69,112 

Pens — 

Fountain number,  278.575 

Metallic  (except  gold) gross,  263.119 


nn-#  ^f        Aggregate  of 
M/Tk/*     another  Porta 
iwYork.        0/ the  U.S. 

Total 
U.  8. 

1915-1911,. 

168,219 

929,145 

•87.884 

814,187 

295,107 

609.294 

8.406,671 

8.404,001 

6,812.672 

89,977.668 

84.622,609 

74.600.162 

19,428.822 

8,424.137 

27.852.969 

16,782.868 

6,917.112 

21.699.475 

1,799,214 

8,868,996 

5.653,210 

2.966.922 

10.781,941 

13.747.868 

22,298 

1,885,422 

1.907,715 

888.874 

418.380 

1,807,204 

8,048.702 

6,7W,477 

13.848.179 

100,878 

83.662 

134,540 

122,254 

216.702 

338.956 

878.260 

18.790 

397,060 

148,396 

82,161 

230.557 

309.807 

111,741 

421.548 

238,687 

457,199 

690.838 

938,074 

168,261 

1.096,335 

966.667 

78,197 

1.038.964 

944.461 

69,015 

1.018.506 

1,014,670 

200.696 

1.215.366 

1,002,768 

777,100 

1.779,863 

379,687 

360.707 

740.294 

278.920 

143,165 

422,076 

4.082.664 

6,657,806 

9.689,860 

86,429 

378,080 

459.459 

894,801 

110.402 

605.2(B 

138.967 

819.445 

453.412 

266.863 

63.841 

330.194 

718,988 

1,468.646 

2.177,488 

829,890 

782,980 

1,612,370 

183,227 

349.480 

532.657 

693,902 

586.380 

1.179,232 

1,216,978 

2,184,716 

8.351.689 

4.618,289 

1.898.049 

6.516.388 

50,645 

18.186 

68.881 

889,878 

144,066 

538,944 

72,762 

16.294 

88,056 

291,029 

86.937 

326,968 

102,740 

13.761 

116,501 
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Perfumeries,  cosmetics,  and  all  toilet  preparations  Sl.198,802 
Phonographs,  graphophones.  gramophones,  and 

records,  and  materials  for 1,849,172 

Photographic  goods- 
Cameras  628,196 

Motion  picture  films— 

Not  exposed linear  ft.  IM.806,897  4,206,123 

Exposed linear  ft.   14,667,664  1,020,819 

Other  sensitized  goods 1,226,618 

Other  apparatus 118,717 

All  other 192,114 

Plaster  boards 88,277 

Plaster,  builder's  and  common 148,781 

Plaster  of  Paris 

Plated  ware 618,642 

Plates,  electrotype  and  stereotype 64,817 

Platinum- 
Unmanufactured  

Manufactures  of. 18,412 

Plumbago  or  graphite- 
Unmanufactured lbs.  8,010.169  238.894 

Manufactures  of 224.472 

Quicksilver lbs.  4,127  2.484 

Refrigerators 272,211 

.Rice  hulls .... 

Roofing  felt  and  similar  materials 481,626 

Salt lbs.  8,680,887  47,868 

Sand  and  gravel 17,620 

Sea  weed 

Seeds- 
Cotton 

Flaxseed  or  linseed 

Grass — 

Clover lbs.     628,166  91,646 

Timothy lbs.  8,881,497  168,984 

All  other lbs.  1,406,060  160,717 

All  other  seeds 287,441 

Shells 62,662 

Shoe  findings 121,669 

Silk- 
Manufactures  of 926,666 

Waste lbs.  27.697  8.178 

Soap- 
Toilet  or  fancy 1.606.107 

All  other lbs.  81,632,284  1,483.066 

Spermaceti  and  spermaceti  wax lbs.        63,627  11.121 

Spices 49.708 

Spirits,  wines,  malt  liquors,  and  other  beverages- 
Malt  liquors — 

In  bottles doz.  qts.  149.262  197,504 

In  other  coverings galls.        26.115  7,802 

Spirits  distilled— 
Alcohol,  (including  pure  neutral,  or  cologne 

spirits) proof  galls.  26.641  16,446 

Rum proof  galls.  46.689  12.085 

Whiskey- 
Bourbon 

Rye proof  galls.  69,978  128.062 

Another proof  galls.    2.906  6,472 


Aggregate  of 

Total 

all  other  Ports 

U.  8. 

0/  the  U.  S. 

19]5-19U. 

8422,070 

$1,620,872 

1.163.148 

2.612,820 

36,810 

664,006 

56,699 

4,264,722 

1.262.106 

2.282.924 

122.698 

1,848,216 

64,948 

188.660 

496.158 

688.272 

6.568 

88.840 

184.694 

288,826 

14.799 

.     14.799 

380,849 

899,891 

17.936 

72,752 

12,977 

12.977 

62,760 

71,172 

148,681 

887,076 

46.027 

269,499 

29,767 

82,241 

41,687 

818.848 

126.888 

126,888 

597.602 

1,029,127 

491,925 

642,788 

171,479 

188.999 

40.572 

40,672 

215,116 

216,116 

486,874 

43^,874 

699,792 

691,437 

619.134 

688,118 

449.661 

600.868 

271,392 

668.838 

101.907 

164,669 

19,565 

141.124 

1,381,939 

2,307,605 

.... 

8,178 

685.526 

2.141,683 

1.3&4.813 

2.797.369 

2,182 

13.803 

34,724 

84.427 

1.208.077 

1,406.681 

71.793 

79.695 

52.282 

67,728 

1,803.036 

1.815.121 

92,331 

92.331 

181,461 

259.523 

35.657 

41.129 
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Spirits,  wines,  malt  liquors,  and  other  beverages— 
{Continued.) 

Wines galls.    86.890 

Other  beverages 

Bponges lbs.       161.804 

Starch lbs.  49.704,614 

Stone  (Including  marble)— 

Unmanufactured 

Manufactures  of— 

Grindstones 

Roofing  slate 

Another..*. 

Straw tons,  180 

Straw  and  palm  leaf,  manufactures  of. 

Sugar  and  molasses- 
Molasses  galls.       177.926 

Syrup galls.    7.502,669 

Sugar,  refined lbs.  82.750.876 

Surgical  appliances  (not  Instruments). . . .' 

Theatrical  effects 

Tin- 
Scrap 

Manufactures  of. 

Tobacco,  and  manufactures  of— 
Unmanufactured- 
Leaf lbs.  187,621,877 

Stems  and  trimmings. lbs.        151,243 

Manufactures  of— 

Cigarettes M.l,8ai,4»0 

Cigars  and  cheroots M.  908 

Plug lbs.  5,621,168 

Smoking lbs.  1,187.009 

All  other 

Toys 

Trunks,  valises,  and  traveling  bags 

Type lbs.  897.588 

Typewriter  ribbons 

Umbrellas  and  parasols 

Vegetables- 
Beans  and  dried  peas bush.    160,508 

Onions bush.      64.588 

Pick  les  and  sauces 

Potatoes  (except  sweet  potatoes),  .bush.  1,000,609 

Vegetables,  canned. 

I  Another 

Vinegar galls.  63,870 

Vulcanized  fibre,  and  manufactures  of 

Wax,  and  manufactures  of— 

Beeswax lbs.  28.497 

Manufactures  of. 

Whalebone lbs.  85.034 

Wood  and  manufactures  of— 
Logs  and  other  round  timber- 
Hickory 

Oak M.  feet.  203 

Walnut M .  f ee  t .  240 

Another M.  feet,  778 

Fire  wood  and  all  other  manufactured 

Timber- 
Hewn  


Port  of 
New  York. 


Aggregate  of 
all  other  Ports 

of  the  u.  a. 


S21,209 

172.S52 

120.431 

1,139,123 

8,637 


8852.203 

203.067 

52,435 

686,107 

668.086 


Total 
C.  & 

191S-191U. 


$373,412 
376.919 
173.868 

1.825.230 

676.723 


67.749 

61.435 

129,184 

78.571 

114.486 

188.057 

878,648 

779.146 

1.162,794 

8.762 

952 

4.714 

111,610 

687,897 

799.507 

20,095 

156.408 

175,496 

976.218 

515,421 

1.491.689 

1,029.012 

810.971 

1,839.988 

951,749 

836,718 

1.288.467 

125.821 

11.709 

137.080 

22.800 

52.626 

75.426 

488.844 

998.740 

1.477.584 

22,749.096 

31.154.240 

58.903.336 

11.183 

49.201 

•  60.SS4 

2316,406 

1.959,682 

4,776,088 

16.557 

18.642 

84.099 

1,627.944 

178.788 

1.706.7S2 

681,798 

168.8S4 

785,627 

89,682 

98.683 

188.815 

422,188 

886,982 

809,120 

862.257 

148,074 

506.SS1 

142,076 

77.415 

219.491 

247,257 

67,486 

804.688 

15,408 

14,500 

29.908 

462,283 

418,210 

875.491 

79.516 

866,437 

435.968 

888.912 

694.699 

928.611 

799,717 

668.797 

1.463,514 

441.438 

1,079.446 

1,520379 

124,526 

1.687,425 

1.7U.950 

10,389 

14,778 

25.112 

65,242 

789,400 

854,642 

7,467 

19,835 

274J92 

89.672 

22,521 

112,198 

68,165 

58.J65 

297.618 

297,618 

6,618 

67.287 

68,850 

17,646 

864.418 

382,069 

56,443 

2,466,058 

2,612,501 

.... 

201,069 

201.089 

788.827 
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Port  of 
New  York. 


Wood  and  manufactures  of— (Continued.) 
Timber— Sawed— 

Pitch  pine 

Another 

Lumber — 
Boards,  planks  and  deals— 

Cypress 

Fir 

Gum 

Oak M.  feet.  12,876 

Pine- 
White  M.  feet,  18.881 

Yellow — 

Pitch M.  feet.    5,618 

Short  leaf M.  feet,   1.140 

All  other M.  feet.    1.469 

Poplar M.  feet,   4,076 

Redwood 

Spruce M.  feet.   2,052 

All  other M.  feet,   6.686 

Joist  and  scantling 

Railroad  Ties 

Shingles M.  568 

Shooks— 

Box number.      576,084 

All  other number.     279,824 

Stavefl number.  9,226,125 

Heading 

All  other 

DoOrs,  sash,  and  blinds 

Furniture 

Hogsheads  and  barrels,  (empty) 

Incubators  and  brooders 

Trimmings,  moldings,  and  other  house  finish- 
ings  

Wooden  ware 

Wood  pulp lbs.  8.492,526 

All  other  manufactures  of 

Wool,  and  manufactures  of— 

Unmanufactured lbs.  11,827 

Manufactures  of— 

Wearing  apparel 

Woolen .  rags lbs.  12.306,403 

All  other 

Yeast 

Zinc,  and  manufactures  of— 

Ore tons,       14.294 

Dross lbs.     672.477 

PiKS.  bars,  plates  and  sheets lbs.     790,054 

All  other  manufactures  ot... 

All  other  articles 

Total  value  of  domestic  merchandise  exported 
Total  value  of  domestic  coin  and  bullion    ex- 
ported  

Total  value  of  domestic  exports.  1913-1914 — 

Value  of  domestic  exports  shipped  In  cars  and 
other  land  vehicles 

Value  of  domestic  exports  shipped  in  Ameri- 
can vessels 

Value  of  domestic  exports  shipped  in  foreign 
vessels 

Domestic  coin  and  bullion  exported 

Total  value  of  domestic  exports.  1913-1914 


Aggregate  of 

all  other  Ports 

of  the  U.S. 


Total 
U.  8. 

191S-19U. 


8724.002 


814.725 


1.920 


S7.821,864 
562.720 


420.962 
8,709.140 
2.164.017 
9.920.308 

792.189 


122,207 


$7,821,864 
562,720 


420,982 
8,709,140 
2.164,017 
10,644.810 

1.606.864 


208,886 

19,817,884 

19,621.719 

49.111 

584.992 

684,108 

68,882 

2.988,067 

8.001.399 

281,495 

1,217,127 

1.448,622 

.... 

1,917.816 

1,917.816 

84.648 

478,196 

657,888 

480,557 

6.617,682 

6.M8,289 

206.919 

206,919 

.... 

2,6&4.648 

2,664,548 

4.486 

108,027 

112.468 

84,907 

1485.570 

1,270.477 

507,674 

1,084,698 

1.642.272 

502,462 

5.849.778 

6,852.280 

78.057 

2M.605 

882,662 

477.806 

2,561.836 

8,028.642 

826.109 

813.269 

1.139.878 

4,269.714 

2.259.685 

6,629,249 

527,180 

887.868 

914.498 

127,049 

80,188 

207,285 

227.087 

427,598 

654.636 

290.749 

283.006 

673.754 

189.074 

840,867 

629,741 

2,970.788 

4.546,138 

7.516.876 

124.127 


628.936 

1,619.299 

2,148.236 

511.870 

501.691 

59.451 

461,788 

1.166.508 

278,444 

973.653 

1,668.199 

882.896 

559,785 

29.084 

57,683 

95,148 

601.482 

190",28i 
63.196 
773.257 

669.785 
29.084 
247.864 
158.344 
1.877.739 

8845,842,530  S1.484.S4 1.495  82.329,684.025 
183.209.708    29.872.647    163,082.366 


8978.652.238  81.614.214.142  82,492,766.380 

301,893.383   301.893.883 

77.099.944    88.955,117    166.065.061 

768.242.586  1.093.492.996  1.861.785.581 
133.209,708    29.872.647    163.082.855 


8978.552.238  81.514.214.142  82,492,766.880 


Digitized  by 


Google 


162 


Fifty-Seventh  Annual  Report — Part  II 


CO 
UJ 


z 

Z) 

o 
o 

z 

UJ 

o 


q: 
o 

UJ 

z 


O 
Q- 

UJ 

X 


o 

CO 


p 
►^ 

o 

(-4 

» 
•J 


O 


X 


£S3 


Oat 


Id  i  i  §  §  g  s  i 

as  §  §  5    §•  I 


1^1  :i  ig  i 


I  •;  3  i  s  ^ 
III  i  s"  s 


'i 


5^.1  i  s  i  8 


sw s  i  i 

■?"^  S  S  g 

II*  '  - 


""^  I  i  i  "'  §  I  g 
— ••  -^     ^  ^ 


||g  2-  Si 


§  5  s  I  :  i  i 


k  S  S  S  S 

©  r-    r-    o 


S  S  S  S  g  9  S  S  S 


1 1  s  i  1 5  §  i  i 

i  §  §  I  g  I  §  §  § 

I  i  i;  i  i  2  s  I  i. 


§  g  s  M  §  I  g  i 

8  S  ?f  S  S  S  *  S 


S  S  i  I  i  5  I  i  I 
s  i  s  i  t  i  S.  g  i 

^     ,^     00      •-»      00  ^     f-i 


II  s I s  II II 

1-7     CO     N  C^i     r-»      »     gj 

a  r--  g  ^-  5  J5  s  "'  8 


i  i  u  i  i  I  i.  i;  I 

ci"  •-?  r4  oo"  i-<  2  ^  * 

i  §  §  i  I  s  s  i  s 

g  i  §  g  i  i  5  §  I 


UJ 

O 

a: 


o 
o 


"•^    5*  o* 


35 


2  s    :   *    •    :    :  <j  rt 

5  i  I  I  ci    '  V  n  i 


tC       GO 


S    03 


«  O      M      9      O 


11 

««    5 


E  -S 


^     PL, 


£     ii 


Si 


Digitized  by 


Google 


Siatistiet  of  Trade  and  finance — 1914 


163 


:  I  B  i       8.       2  i  I 


CO     « 

s 


I  iiS' 


I     i  :  i  I  1 1     ^     2  I  S  S  2  §  i  g     §  §  §  § 
g     S     s  I  g  §     I     2  IJ5  g  $  i;  s;  a     ^  -  g  | 


2     g  I  a  S  I  i     i      i  8  ;   i   :  §  8  i     s  s  8  i 
i     I  s  s  a  I  2     I      •  s   ■   •   •  I  I  5     §  5  1 1 


n 

^ 

s 

§ 

M 

§ 

i 

i 

1 

1 

ti 

i 

t 

i 

§ 

sf 

S       £    :    : 


i     5 


i 


246 

809,106 

992,945 

1,064.914 

S 

i 

40,920 
77,406 

7,062 
B52.196 

75,812 

i 

i   t 


I  s  s  i  g  i 

8  i       ^       S"  § 


n  i  :  :  p.  i 
i  i  i  :  i  I 


I  iSi 


5    :g    i 


i' 


:  8 


gi. 


i     §  ;  §  i  I  g 

I    I    -■  I  s  i 


3 


:  i  §  i  i    i 


S  5 


g  s  §  §  §  s  §.  g. 

S  S  S  -  I  8  i  8 


s 

5  i 


5    5^   •«. 


g    S 


if 


I 


o  I 


II 


s 


Digitized  by 


Google 


164 


Fifty-Seventh  Annual  Report — Part  II 


•I 


Bo 


I 


I  3    : 
S 


go  2 
«  ^  S 


g  §  g  5  8  -  S  4  S'  8  -  •    • 

eo 

I  s  i  i  §■  i  i  i  i  i  §  § 

'^  i  ^  "^  '^  "^  '^*  "^  "  «  ^'  '^* 

I  s  s  s  s  i  S  s  i2  5'  s  '  5* 


s 


O 

o 

H 


55 


5S 


^1 


I 


$  s  i 
i  =  § 


i  I  §  i    :  I         :    :     :  S    :    : 

cf  <<r  9  00      *    01  •       .       . 

«>^  1^  O  p-i 

CO  lO^  09 


i  i  g  i  s  I    §  s  §  g  i  '  8 


§  s.  I  i  I 


8  S 


S  i  §.  g  s  :  I 

g  I  lis  •  g 


O 

&&< 
o 

03 

O 

H 
O* 

o 


^=3 


*5  h: 


S   i  i     :    ■• 

"    ^    o» 


^      00 
S      00 


-r         P^    -•    ^ 


oa    (O    r« 

S  !:  S 


sii.g§s    Sis. 

i "  g  s"  i  s    i  i  i  i  i    § 


i  i  S  s  i  i- 


a  „ 

1 

* 
"w 

i 

1 

iJ    3 

3 

•0 

2 

s 

If 
1 

is 

c 

i 

a 
0 

5 

3 

1 

0 
u 

a 

1 

ll 

S 

•a 

s 
1 

•0 

fl 

5  S   § 

£ 

5 

■    I 

tf 

a 

J  1 1 

sS            "— 

;*■ 

0)     -—      ^ 

||£ 

^ 

a 

fl 

0 

a    -C    © 

:3 

s 

Z 

O'  CP   ?^. 

^    a 

0 

3  :2 

p 

ja   Si 


5    « 

ll 


I 

■o  S 


•S    S  O  -2 


il 


£5 


Si    bi    < 


Digitized  by 


Google 


Zh  So     :  t2 

Km       *    39 


Staiiitics  of  Trade  and  Finance — 19H, 

S  S  ^'         '3       2  8  S    •  i:;    *  5 


166 

5  3 


I «-  - 


1 1  S  §  '      i  a  i     i  i  5  3  i  i  "  i  §  i  a  I  «      I  §  §  i 


>°  00 


i  5  g  i  ; 

i  I  i  § 
ff  s  5  »■ 


i  i     S  I 


5    »o 


i  §  8'  I  §  «  «  I  I 


3    a    S    eS 

t  i  §  § 

2       ^  ^ 


^        '  g 


2'    ■  S 


:  3    : 


§  s  s  i  '     i  g  s     i  i  a  -•  g  g     §  §  g  "  g  s^ 


r-    00    m    ^ 

:$  s  s;  s^ 


i  ^.  !?  $ 

s  s  2  s 

«  ^  3  -^ 

^  90  ^  ,4 


«0     eo       ■     ?f 


2  'H 

IS 

3  : 


i  « i 


s  i  s  i    '    s  5 

11  is  :  ;"§  : 
8  I  •  a  •  •    s  • 


*H      SQ      S 


§ 

s 

1 

^ 

»^ 

s 

i 

M 

8 

i  11 1  i 
i  I  §  I 


A  S 

s  s 


§  i  "■  i  S  i  I  If  s 


i  I  s  ^ 

O    CI    ?c    ^ 

g  ^  i  ;? 


2   2   SS 
S   S   S 


g   i 


S3    $ 


g g      i g i  §  i  s  -" I i  "■ "  s a    %%ii 


i| 


li 


CO    O 


^ii 


M  n 


li 


IS 


a  O 


i. 

5 


s  3 


hi 


2 


^-- 


i;     ut  :3  s 


s 


i  3 

O      o 


g    s 


ft   « 


Digitized  by 


Google 


166 


Fifty-Seventh  Annual  Report — Part  II 


i 


"'        ■  S  8       »  S"    ■    ■  9  -  S    ■ 


t|8 
».  a. 


II  §■  s "  s  i    s'  §■  s  i  §:  s  i  •"  i 


S&  2 


g. s s i s I    I" s I s § iiif 

^g  1-1^    CI    CO  <tf  g^weoi-i 


s 

a 

ii 

3 

1 

5 

i 

1 

1 

Ii 

§ 

i 

i 

s 

§  1 

i 

i  £  *  i  i  i 


5ZS 

2 
o 

H 


o; 
o 

o 

g 

o 
Ph 

H 
C 

O 


^5 


It'  £ 

11 


•  m    S    S 

•  »^      iH      O 


s 


§  g  §  i  §1 

§■  §  "   ' 
si 


?«5' 


Z. 


«3  a  I  i  S  ^  I  s  2  I  m  i  i. 
11.1  ii  i^igiiii  8 
1^  ft         "■  s      "■  s 

1 1  9  s  i  §•    s;  a  I  g- 1;  s;  I  "  2    §  s  ■  g  ^_  g 
^  I  :  :  i  :  i  ;  8    i  ;  :  §  i  s 


eign 
orts. 

S2.847 

479 

;3  §f 

w  », 

«(^ 

estic 
orts. 

044,426 

172.712 

1,095 
888,867 
766,310 

^   to 

g§§i§iii§  §11 
§  i  •  g  I  i  " 


§ 


iii 
t  g  I 


s       2  2 


g -  §  1 1     Is     I  i 


8  S 


^ 


Ui     * 


i5  "o  —    S  ®  •    3  "S 

*-     fl  as     «  3  :    M    5 

I  -  11  f I  a  " 

£  I  5  s  g  I  -  5 

OaSo'O^SO  OSS 


5    I 


I 

00 


_  H 

I  5 

w      O  9 

^  5  « 

►    ^  o 

CO   00  H 


Digitized  by 


Google 


Staliaties  of  Trade  and  Finance — 1914^ 


167 


§      S  i  § 


^ 

g 

i 

§ 

s 

ee 

s 


£4     «D     r- 

PES 


^  S  8 

CO    !>.    r* 


:§ 


i     i5§ 
s     n  s  s 


il 

i§ 

8 

1 

11 

§8 

U 

: 

3  i 

eo    &i 

ii 

u 


lO      00  ,H 


i 


s  s  s 

OS    r-    iM 
O     94 


s  §  i 


2   P   2 

S     t     <N 

i-T   "V    lo 


s  ^  I 
i  i  i 


1 

3 

i 

s 

3 

s 

8 

a 

§ 

§ 

i 

i 

s 

i 

i 

i. 

i 

S 

ee 

4  s 


I    i 


lis 


2   S:5 

D    >    -< 


>    > 

55 


O  CO 


S  s»  s»  g 

=  S§i 


|« 


e  2  5  - 

^8  8  = 

9    «    eS    Q 


2  2 

^1 


if 


►  g  2  S  2 


o   2   «  2 

5  «  o  -o 

-*  ^.  3  S 
S  2  o  a 
2  Si:  5 

g*  8  ' '  © 
«J  s  ■« 

=  ss.  i 

111! 


11 

S  'd 
8^5 


1^ 


O      ••     m 


a§i5 
"C  0  ^  s 

3    *  S  2 

|5P 

S  ^  S  a 
-d  a  i:  § 

|ia| 


a  ,S 
sl§ 
i-3  8 

lis 

2  -o  a 
§iS 

o  g  •» 
|S| 

a  i: 
2§s 


I 

a  S  ®.  a 

?  a  -  ^ 


>  a  c5 

a  o    . 

08    u    o 

a  ^t: 

C   «   d 

^  5  2 
o  ts  a 


§r- 


»M   1  -<    08 

"see 


to  ^  o 

.-81 


Digitized  by 


Google 


168 


Fifty-Seventh  Annual  Report — Part  II 


o 
ui 


O 

ex. 

LLl 


U. 

o 


3 
CO 

o 

< 


o 
o 

u. 

o 

c/) 

q: 
o 
a. 

X 

UJ 

I 

UJ 

q: 

o 

z 
< 

c/) 

q: 
O 
a. 

X 

UI 

c/) 

oc 
o 
a. 

:e 


O 


ts^ 


s 

H 

H 

c4 


t>4 

O 

O 

H 

04 


sl  I 


ci  rT  w  o  «  w  i-T  f-T  OS  .-i 


illMMl 


a 


«  2 


^  n        CI       ^ 


c^  «-i        p^  eo  • 


So       O   S   f*   S   00 

«Q^     Q  ^  ^  ^  ^ 


rH    00    1-t    T-l 


»-i    »0    "V    C4 


i ilia 2 


S!  i  S 

C)  o  o 

33  S 


(     TT*     •^     O 


I  S  8  §■  8  g  g  S  3  2"  S  a  I  S 

^igpsgiiiifigii§tii 

o  Q  ei 

»^  ^  'r 


i"  8  a  g 


lis 

a  ri  oi" 

»0  r»   rt 

ii§ 

s$  s 
lis 


IQ    .-i"  ■"T     f-i    ( 

g  S  R  2  ' 


—  _-  ^.  ^  —  -  -r  ^•-  .^-  e^  3  «  -3  «  c?  'flf  00 


IS  I' 


0:2 


I  n  S 

8  S  JS 

o  o  00 
SSS 

r^  to  cT 
i>-  o5  00 

S  3  3 

lO  to  o 

§  ^  ?1 

"^   r*   iH 


^'  5  s? 


g  g"  s 
s  s  s 

a  s  ^^ 


S  5  3  S 

i  S I  i 

R  3  ^  8 

lis  I 

?^  I  §  g 

r^  CI  "fl^  r^ 

i  2'  i  is. ; 

CO*  00"  (O  00  r 


2  §  §  8 

1-4    00    1-1     ,.^4 

3  4  ^  5 


s  s  s  s 

S  5  £J  S 
8  S  S  2 


^  s  s  ^ 

ss 

Sfl§ 


o  10  00 
3  S  5 

•H    «    5J 

p^  t^  53 

r^  eo'  »o 

1-t    r-l    fH 

22  g  g 

(N    3    ^ 


lO  rC  CO  00 

s  a  ^  B 


F»  a  S  ( 

op   r-   t^   < 


"-  ^  S  ?  S  S 

lO  ^  >o  00  ee  «o 

cC  «D  00  rfjJJ  JJJ 


iiiii§s§iS§§§Si§iS§« 


Digitized  by 


Google 


Statistics  of  Trade  and  Finance^-19H 


169 


3 
C 


3 
CO 

o 

z 
< 

z 

o 
o 


en 

o 
c 

X 


a: 

o 

z 
< 

en 

cr 
o 

0. 
X 

LLl 

en 

h- 
q: 
o 

CL 


H 
H 

Z 
H 

a 

H 

O 

C4 


a 

H 

O 

>^ 
< 

o 

H 

5 


P3 


2 


i.  i.  I  q 

3    G>    35    09 


r*    'T    ^    « 

^  i  5  s, 
^  1 1  " 


iOk0^ioc4m'«'voo<H>H 


Sl     I 


'I 


§1 


jl  S  « 


Is 


8       5 

o 


1^ 


S  ^  is  S 

©    t^  O  35 

=  i  i  i 

Si  i  § 


s'  !2 1  §;  i  S  1 1 


v-l  0»      09 


>l    s  g 


§1 

CO     lO' 


§  s  §  § 


JS    §5    g 


s  s 

00*     00 


1 1 1 1  §.  ^  1 1  § 


tocoiocsoQ'veoooe^it-^ 


2-2 
;|6 


w    «    «    o    o»    o» 

I  8  S  8  2  9 


11.  §1 

s  s  s  s 


S   S2  S  S 

a.  5  S  3 

8  S  S 

eo    o»  CO  lO 


J^     tO      M      S 

§  i  §  i 


00      1^ 

is 


si  s  i  §  3  ^  s 

^'       I  3  i  i.  R  s.  I  ?  i 

0d(DtOiOC>riOiOC^kO 

|C  I  »  S  S  I  g 


is 


II 


i  s  I  § 

I  i  g;  i 

r^  oo"  ■v  «o 

S  111 

g;  i  g.  i 

lO  lO  C^  kO 

I  M  ^  I 


»«    1-^    to    to 


1  I  q 

S    00    6| 

S3  a  s 


«0      r-l 

3  8 


q|§ 

a  a  3 


a  ^ 

r^   oq. 


s  s 


I  p.  g  I  R 

§.  I  §  i  !S  g 

s  "  1 1 ::- 1 
1 1 1  ^-  ^  S 

"  ^  -  8  a  g 

s.  I  s  n  S  ^ 

SJ.  I  i  I  i 

s  s  K  a" 2 

•  $:}  a  ^  «1  S 

•^  "  a  3  $■  s 


•3 
I 


^1 


S  2 


m  ^  i  i  s  §  i  I  ■  "  " 

«  s  s  s  s  ts  s  s  s  s 

I  ^  1 1 

s  §  I  s 


8  S  iS 


00  to  f*  o  r<- 

s.  I  ^  i.  i. 

5  I  g  I  S 

"■  "■  a  s  3 

I  I  S  i  § 


i.  S  S  §  §  S  I  «  I 


sgi 


s  8  s 


•q  8  5   ■^ 

eo    ci    .-T    i^' 


lO     21     -^ 


1^ 

m    00 


w     85     ^     »0 


|5 


11 


III 


5^  s 


r»    »o    «o    ^ 


00     lO 


^      CO      « 


s  f-  s  a  s  s 

g  I  S  §  2  g 

S  3  i  i  g  s 
a  s  8  jS  a  2 

iiSlil 
s II ^ S  i 

<N  M  -J  «  j"  35 

§  I  i  I  §  i 

s  s  s  a  a  s 

II  S I S  S 
I  S  I  i  S  i"  If  S  g  s 

CI    M   e^  ci  C4  1-1 


r-    to 


2   S   § 


a  s  a 

I  S  % 

%  5  i 

3  8  S 

I  I  § 

00  S  Ci 

s  s  s 

XJ  »o  «i 

^  ^  ^ 


g'il  i  I  i  i 


iiiiiiiiisisss 


Digitized  by 


Google 


170 


Fifttf'SeverUh  Annual  Report — Part  II 


C 

c 
o 
O 


3 
CO 

o 

z 
< 


o 
o 


</) 

H 

cr 
O 

Q. 
X 

Ul 

UJ 

cr 

o 

z 
< 

C/) 

q: 
O 

Q. 
X 

Ul 

c/) 

I- 
o: 
o 

Q. 


Q 
H 
H 

s 

O 

O 

P^ 


o 


§! i i  ^  i  §  I  i.i  ?  ^  i 1 1  §s  s  §ss 

—     -    ^  ^    —    «    «    o    lo    rC    to  «D    lo   rf  ^  « 


S  H  »^  »-  ^ 

^   5  9  •  ?5 


•O    lO    «o    to    «o 


H 


=^1    1 


1 1 ^  M 1 1 III  i  S  ;  § 


:  I  P  I  I.  S.  I  g  1  II  =  II  i  §  g  I  g  2 


2«    3 


(N     <N     ®     g     «     CI     W    « 


9     S 


§3  <s 


^         H    »    t^    lO 


2.1.1  §8  §3 

2||i^.iiliiisii"is 

§  i  i  I 


S     S     m     9 

i;  i  i  H  §  s;  i  §  s  i;  3  §  i 


»o    '^    lO    03    '^    00    eo 


ill 


SB    S 


5  5  s  s  I  I  §.  s  s  g  g  g  g  I  g  I  -- 1 
s  s  s  g  s  a  s  a  g  5  g  a  9  5 

SI  5 "  =  1 1  "^  1 1  i  §  i  i  i  s  1 5  i 

S  i  2 


la 


i 

s 

s 


n  3 


s  s  s 

^   E:  5 


r^    O    00    OS    00    lo 


^1 


I  s  2  i  I 


CM 

§§' 

§.  S  i  i.  I  ^  i  I 


g  g  §  I 

s  a  s  s 

§  s  I S 

CM  J;?  "* 

S   »  -•  9 

n  «  S  I 


S  S  8*  S'  S  S 


S 


■^     lO      Jo     •«3»     S     S 
CD      00      f5 

°'  i  S  S 


ci     r-    lO 


r-    ^    00 

S  ?s  ;: 


§  s;  ^  s  5 


«   ^  o 


3  S  ^ 
S  S  S 
S  8  P 


5?   g 


23  3  C  s;  <» 

r?      r^      ^      00      "S" 


*  3  S  S  2  g  s  « 


21 


^  e  s  a 


»5     -H      O      O 
^H       lO       »-(       t— 


—  IT*     ,-!    »o    cj    r*    i^ 

C  ^        "T*      li5      i-H       I--      CO 


ri     ic     cc    fj     r- 


r-i    1-1    ec 


^  ^  2 

I  8  § 

lO  «  S 

:;  2  4 

CM  ec  «i 

5  ^*  8 


R    So 


s  § 


s  g  g 

g  S  8 

{5  3  o 

»  ^  g 

«0  05  lO 


I  £-  i 


?;  8  s  s 

g5  S'  §   S 


S  S  §  ^ 


5^ 


?c    cr?    ci    i<t 
r^"    95"    S? 


CJ      00 

25    o> 


s.  s 


2^28 

^   -   .   .  -  i  S  H  8- 

S  3  S  S  S  S  S  3  8 

CM_  »q    *  w 

i  3  $  i 


85  s  S  s  I 

^'  8  S  «  « 


g   S5 

S  S  § 


»Q      00      t' 


O,    c3     ci     r-^ 

o*    00    <o    r-'    la 


3    52    gj    ,'5 


1 1 1 1  s  1 1 1 S  S  i 

§  S  s  5  5  §  § 
9  5"  &  s 

I  III 
^'  ?  ^'  8 


?M      CM      «      S      2 


?!      t-      CM 


S     ^     S     2 

g  5 


^    <o    00    cm"  w' 


O    lO    eo   cS 

CO     to     00    94 


i  8 


cc     QO    QO     ac 


£  s  S  5^ 


;-i.oogggo^CMeg2 


Digitized  by 


Google 


Statistics  of  Trade  and  Finance — 1914. 


171 


O 


O 

I- 
q: 
o 
ex. 

LiJ 

X 

< 

oc 
o 
a. 


UJ 

o 
u. 


I 


I  i  §  g  i  g  g  i  g  ¥  s  i  §  m  I  g"  ^  f  g 

s  g  s"  §  g  i  §  i  i  i  s;  II 1 1 1 1 1 1  §;  i; 
I M I  i  i  §  s  s;  i  I  i  ^  s  i  ^  ^  ^  I  ^  I  s 


I  g  i  S  §  S  I  §  i  S  i  i  I  i  i.  i"  g  8  S  I  B 
«  3  3  E  s  a  s  a  s;  R  8  S  S  «  9  9  S  S  S  8  8 


i  f  g  i  3  i  i  §  i  i  S  I  i  S'g  I  i  I  i  I 
a  s  3  "  *  a  s  sf  s  a  a  s  s  8  s  8  s"  s  a  | 


I  i  i  i  a  §  i  §  g  i  i  s  §  1 1  §  5  s  i  §  i 

O  §  4  SS  g  5  3  ?■  5  g  g  8  R  S  S  S  a  8'  ^  S  8 


t^     Q*     ^ 


S  £[  8  s  S  s  ss  s  8  g  g  s  s  8  g  2  a 

2  S  gf  S  J^^  S  U  8  S  §  «'  2  §  S  §  iS  2 


ri  s 


§  I  i  i  A I  s  i  1 1  n  1 1  §  I  g.  i 

S  2  S  S  ^  4  S  ^'  5'  S  8  §  S  l:^'  8  5  S 


8  § 


o    »-•    oi    eo   "v 
o>    o)   c>    a>   o> 


Digitized  by 


Google 


172 


Fifty-Seventh  Annual  Report — Part  II 


q: 
o 

UJ 


O 

I- 
q: 
o 
ex. 

LLl 


:e 
o 

(T 
U. 

c/) 

H 

q: 
o 

0. 
X 

ai 
O 

UJ 

:e 
o 

D 


5ZJ 


o 


It 
5 


:;S  I  ^;  i 


I 


^gi 


n  §  s  §  i  i  g  i  i"  i  i  I  i  ?'  I  §  i  i 
s  ^  1 1  s  I  ^  u  i  i  i  §  g  ^  i  M  g  I 


Ol     M     P4      C4 


»  «  a  8 


8 1  a  s  i  s  i  i  i  1 1 1  i  s  s  §  i  n 

9  %:  S  «  S  9  S  3  S  S  s  ^  9  3  S  8  ^'  ^ 


I  S  s  S  S  g  i  S  §  i  s  s 

§  S  8  I  §  S  3  I  8  5  5  I  S  g  S  5  f  £  I  S  5 


S  s  s 


s 


d    «  S  §  $  S  8  ^  ?i  8  S'  F2 


^  n  S. 


3  1 


mi  SI  SSI 

3  as  S  s  g::  S  8  ss'  S' 


.     00      00 


S   a  g  g  !$  S 
m   OSS  8  S 


!  §  §  1 1  S.  |i.  §  I  S  I  g  I  g  I  g  i 
"  i  ill  §  lis  115  2  s'g 

^  §  S5  S  S  S  S  S  iS  3  S  S  S  f 


s 

ii 


S  1  I  I  8  S  I  §  g  S  I  S  §  §  1  5  i  §  i 

§  i  g  g  I  §  8  §  i 


■2  S  _  --  „  ^  ..  ., 

^      1-4^  ■V_  C£5_  t\  (?1  -^^  CO 

Prf  J?  r£  sf  s  2J  ?f 

O  O  to  00  »H  Ci  »H 


§  Ii 


C)    G)    cnS    btSSSSoiSsotS 


Digitized  by 


Google 


Statistics  of  Trade  and  Finance— 19 U  173 

BALANCE  OF  TRADE. 

Calendar  Years  1906  to  1914. 

The  following  table  shows  for  each  of  the  last  nine  calendar  years 
(ending  December  Slst)  the  excess  of  merchandise  and  of  silver  ex- 
ports, stated  separately,  and  of  the  excess  of  merchandise  and  silver 
exports  combined,  as  well  as  the  excess  of  gold  imports  or  exports. 
An  examination  of  this  table  reveals  the  balance  of  trade.  In  the 
past  nine  years,  the  United  States  has  enjoyed  an  excess  of  merchan- 
dise and  silver  exports  amounting  to  $4,491,437,246.  In  the  same 
time,  it  has  exported  $76,168,862  of  gold  in  excess  of  its  imports  of 
gold.  The  sum  of  this  excess  of  gold  exports  and  the  excels  of  mer- 
chandise and  silver  exports,  amounting  to  $4,567,606,108,  represents 
invisible  items  in  foreign  exchange. 

BxcBss  OF  Gold  Imports 
Excess  of  Ercess  of        Excess  Total  or  Exports. 

Merchandise  Silver       Merchandise  and     » % 

Exports.  Exports.       Silver  Exports.  Exports.  Imports. 

1914..  $325,235,113    125,644,251  1350,879,364  $165,228,415 

1913..  691,421,812      26,908,812  718,330,624  28,093,778 

1912..  581,144,938      23,560,669  604,705,607  ....          $19,123,930 

1911..  560,167,586      21,918,075  582,085,661  ....            20,262,110. 

1910..  303,354,753      11,482,805  314,837,558  ....                 447,696 

1909..  252,677,921       11,404,607  264,082,528  88,793,855 

1908..  636,461,360        9,613,541  646,074,901  30,939,163 

1907..  500,256,385  •    15,713,506  515,969,891  ....            88,182,391 

1906..  477,741,862      16,729,250  494,471,112  ....          108,870,222 

Nine 

years  $4,328,461,730  $162,975,516  $4,491,437,246 


Nine  years  excess  merchandise  and  silver  exports $4,491,437,246 

Nine  years  excess  gold  exports 76,168,862 

$4,567,606,108 


FOREIGN  COMMERCE  EXHIBIT. 

Calendar  Years,  1914,  1913,  1912,  1911. 

The  total  value  of  imports  and  exports  of  the  United  States  during 
the  calendar  year  ending  December  31,  1914,  compared  with  the 
three  preceding  years,  was  as  follows : 

1914. 

Imports  of  Merobandlse $1,789,022,426 

Imports  of  Gold  and  Silver 83.346.928 

Exports  of  Mercbandiue 2.114.257.539 

Exports  of  Gold  and  Silver 274.219,594 

Total  Imports  and  Exports ^  260.frl6.487  S4. 531. 496.801  »1, 451, 627. 508    SS.828.92A.881 

Decrease  In  1914 1270.650.814               

Increase  In  1918 79,869.298                

Increase  In  1912 622.702.122                

Increase  In  1911 178.525.845                

Increase  In  1910 165.932.888                

Increase  In  1909 889.703.564               

Decrease  In  1908 457,984.920               


1913. 

1912. 

1911. 

». 793 .038.480 

99.572,651 

2.484.310.429 

154.575.241 

$1,818,073,055 

114,M9.858 

2,399.217.993 

119,386.597 

SI  .532.359.160 

101.191.766 

2.092.526,746 

102,847,720 
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RECEIPTS  OF  GRAIN  AND  FLOUR  AT  NEW  YORK. 


Calendar  Years  1886  to  1914,  Inclusive, 


RKCKIPT8. 

rr*. 

Wheat 
Bushels. 

Com 
Bushels. 

Oats 
Bushels. 

Barley       Rye 
Bushels.  Bushels. 

Total 

Grain 

Bushels. 

Total 
Grain  and 
Flour         Flour* 
Barrels.    Bushels. 

1886. 

41.546.610 

82,789.951 

20.189,820 

4,506,180 

280.789 

99,212,850 

5,580.496 

124,824,681 

1887. 

46.222,425 

20,231,422 

22,266,020 

4,200,186 

485,991 

92.855.994 

6.356.924 

120.957.652 

1888. 

20,104.485 

24,150,585 

23.950,832 

8.791,483 

288,589 

72,285,824 

6,089,464 

99.638,412 

1889. 

15.973,258 

35,547.467 

23,261,150 

4,258,290 

1,462,070 

80,497.235 

5,642.481 

l(fi.888,400 

1890. 

15.794.857 

84.261,466 

38.744,000 

4,295,640 

1.228,393 

89,324,356 

5,635,384 

114.683,584 

1891. 

61,006.851 

24,842,0M 

27,787,750 

4.987,540 

6.591,105 

128,616,340 

6,122,439 

151.166,816 

1892. 

63,582,260 

27.879,321 

30,600,177 

4,251,541 

2,810,972 

128.127,271 

7,769.639 

163.090.646 

1898. 

48,777,985 

19,436,610 

29,597,902 

8,806.195 

556,178 

102,174,480 

8,190.495 

139.031.698 

1894. 

80.775,426 

19,999,411 

26,657,514 

3.806.051 

250,645 

81,489,047 

7,741,464 

116.325,636 

1895. 

28,922.427 

25,744,978 

25,207.100 

3,494.208 

161.035 

83,529,748 

6,404,036 

112,847.910 

1896. 

28,261.697 

29,162.950 

42,907,750 

11,772,800 

4,390,250 

116,497,^7 

6,304,135 

144.866.K5 

1897. 

88.446.250 

89.686.895 

54.624,126 

10.218,512 

7,059.360 

149,984,138 

7,123,002 

182,037,642 

1898. 

69,989,427 

42,762.868 

41,265,626 

4,919.160 

7,881.860 

156.807,925 

7,265,161 

189.601,150 

1899. 

40.896,050 

43,361.150 

43.018,600 

10,573.150 

3.048,175 

140,881.125 

6,728.062 

171.157,404 

1900. 

81,812.825 

47,077.985 

82.937,700 

6.773.300 

1,266,725 

119,868.535 

6,895.487 

160.898,226 

1901. 

88.698,20C 

26.236.600 

36,235,050 

2,812.950 

1,806,300 

99.289.000 

6,863,242 

130.178,688 

1902. 

86.101.960 

6.744.960 

29.983,327 

2.811,302 

2.736.395 

77.877.934 

6,893,734 

108,399.787 

1903. 

22.347,675 

27,428.210 

29.501.100 

3,491,700 

1,338,475 

84,110.160 

7.686.338 

118,698.681 

1904. 

8.401.322 

16.504.030 

26.826.800 

6,432,000 

183.671 

57,347,823 

6,379,498 

86.055.564 

1905. 

11.4:51.836 

30.298.430 

35.721,100 

9,189.200 

888,250 

86,978,816 

6,436.028 

115.94a912 

1906. 

24.697.600 

21,938,716 

31,206.800 

6,329,400 

393.350 

84,565.865 

6,260,724 

112,739,128 

1907. 

88.673.621 

22.286.425 

26.754.200 

8.027.382 

1.493,675 

87,135,203 

6,509,369 

116.427,317 

1908. 

27.797.800 

8.057,306 

23.853,600 

4.152.765 

876.850 

64.738.320 

7.393,ai3 

98.010.612 

1909. 

23.301.300 

7.428,005 

22.717.562 

8.469.325 

800.100 

57,219.292 

7.069,142 

89.0^.428 

1910. 

16,413.800 

12,285.500 

23.116.225 

2.017,748 

287,788 

M,  149.666 

8,098,007 

90.590,585 

1911. 

28,406.40) 

16,061.358 

24,650.510 

8.888,717 

301.997 

78,303.982 

8,304.834 

110.678.485 

1912. 

45.976.100 

7,463,972 

24,162.660 

7.070,804 

881,200 

84.994,786 

8.670,484 

124.011,964 

1913. 

62.979.500 

10.704.275 

20.382,300 

6.194.726 

739,175 

90,999.975 

9.451,447 

138.731,482 

1914. 

50,616,660 

14,686,325 

27.786.385 

6,136,500 

2.273,700 

101,398.570  11,237.172 

151,965,844 

♦Flour  reduced  to  lis  equivalent  In  wheat  on  basis  of  4J  bushels  to  barrel.    The  total 
does  not  include  peas  334,037  bushels,  malt  4,175,400  bushels  and  meal  2.789.588  bushels. 

COMPARATIVE   RECEIPTS  OF  GRAIN   (Including  FlouV.)* 
Years  ending  December  31  st. 


1914. 

SEAPORTS  ^^^'  ^'''"'-  ^"*^<?'«- 

feEAPOKTS.  0/ Whole. 

New  York 40.1  151.965.844 

Boston 6.9        25,960.352 

Philadelphia 12.7       47,993,471 

Baltimore 18.0       68.168.547 

New  Orleans 14.0       53.061.500 

San  Francisco...         8.3       31,308.084 

Total 100.0  878.757,798 


1913. 

1912. 

1911. 

1910. 

Bufhels. 

Bushels. 

Bushels. 

Bushels. 

133.531.482 

124,011,964 

110,678,485 

90,690.686 

41,718.863 

81,649,672 

28,714,922 

22.297,866 

46,274.398 

43.423,848 

89,931,676 

28,567,080 

66.315.934 

53,290,887 

89.680.761 

30,960,087 

30,757,892 

21,530.971 

15,919.232 

16.218.443 

16.685.969 

23,867,712 

26,050.176 

28,281,984 

33.5.284,538 

297,774.554 

259.976,161 

211,900,994 

•Flour.  Wheat,  Corn.  Oats.  Barley  and  Rye. 
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GRAIN    (including  Flour  and   Meal)   RECEIPTS  AT  NEW  YORK 
DURING   LAST  FIVE  YEARS  BY  DIFFERENT  ROUTES.  ' 

1914.  1913.  1912.  1911.  1910. 

Bunhels.  Buthelt.  Bushels.  Bushels.         Bushels. 

Canal 5,803,900        4,371,700        3,530,600        7,895,000    11,000,700 

Coastwise.       11,333,344        3,904,292        4,268,675        3,913,254         441,588 
Rail 142,127,622    131,768,203    122,371,905    107,411,728    86,635,278 


Total....     159,264,866    140,044,195    130,171,180    119,219,982    98,077,566 
EXPORTS  OF  FLOOR— CALENDAR  YEARS. 

(BARRELS.) 

1914.  1913.  1912.  1911.  1910.  1909.  1908.  1907. 

New  York 6,379,223  4,549,838  3,702,769  8.607,628  2,989,962  2.966,301  8,219,968  8,002,466 

Boston 289,d45     238,229       81,346     389,252     880,794     461,882     726,682     862,004 

Philadelphia 1,060.618  1,172,241     843,169     994.591     995,687  1,708,7212.299,149  2,421,406 

Baltimore 916.248     878.545     739,942     982.354     788,974     906,169  1.847,098  1,823,407 

Newport  News....      187.898     133,774      118.856     177,988     130,584     140,808     607,088     646,865 

New  Orleans 1.598.537  1.071.410     626,595     679,166     572.801     550.858     602,888     475,665 

Galveston 416,284     892,536     258,648     875,894     311,854     854,590     471,048     851,864 

Portland.  Me 27.484        8.138       11,286       15,487       19.074       87.417       68,899       65,628 

Montreal 2,762,189  1,760.653  1,566.178  1.609,588  1,074.674  1,062.904     746,078     861,986 

This  statement  compiled  from  tables  published  by  the  New  York 
Produce  Exchange  shows  that  all  these  Ports  with  the  exception  of 
Philadelphia  increased  their  flour  exports  during  last  year.  The  most 
noticeable  gains  were  made  by  New  York,  New  Orleans  and  Montreal. 
New  York's  flour  exports  declined  from  3,025,701  barrels  in  1904  and 
3,219,968  barrels  in  1908  to  2,898,962  in  1910,  and  advanced  to 
5,379,223  in  1914.  Montreal's  increased  from  840,005  barrels  in 
1904  and  746,073  in  1908  to  1,074,574  in  1910  and  2,762,139  in 
1914. 

Exports  of  wheat  from  New  York  in  1907  were  27,111,717  bushels, 
m  1908,  27,035,674;  in  1909, 17,589,885;  and  in  1910  only  9,278,270, 
but  jumped  to  20,571,965  in  1911,  38,240,639  in  1912  and  49,019,674 
in  1913,  receding  to  40,859,575  in  1914.  Wheat  exports  from 
Montreal  were  20,949,496  bushels  in  1907,  27,405,024  in  1908, 
25,004,491  in  1909,  20,089,558  in  1910,  and  only  17,718,723  in 
1911,  but  increased  to  30,652,475  in  1912  and  33,706,089  in  1913, 
reaching  the  big  total  of  61,484,474  bushels  in  1914. 
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RECEIPTS  OF  OTHER  PRODUCE— NEW  YORK. 
Calendar  Years. 

1914.  1913.  1912.  1911.  1910. 

Buckwheat.....  bush.  414,800  178,800  74,400  152,400  506,200 

Peas bush.  334,037  110,745  497,586  296,153  258,775 

Beans sacks,  414,405  394,196  405,510  456,544  390,670 

Oatmeal bbls.  82,186  74,409  123,963  103,784  106,109 

Cornmeal bbls.  697,397  725,417  646,982  726,865  682,326 

Hominy pkgs.  4,873  7,824  21,929  14,031  14,544 

Hay tons,  320,784  311,120  288,698  321,365  337,001 

Feed tons,  32,290  34,853  31,456  38,451  47,984 

Hops bales,  104,401  117,103  73,351  85,305  71,789 

Whiskey bbls.  50,968  44,131  48,991  35,585  59,256 

Alcohol bbls.  5,360  13,250  15,816  14,339  25,773 

High  Wines bbls.  8,709  13,543  8,557  14,793  14,389 

rBeef. .tcs.  2,559  1,546  1,920  2,596  5,022 

]  Beef bbls.  4,782  7,015  9,325  10,242  12,971 

I  Beef cases,  369,926  99,264  194,873  230,148  176,755 

Pork bbls.  26,639  27,196  30,722  26,975  34,950 

rLard tcs.  228,709  203,816  205,577  250,802  177,561 

\  Lard kegs.  1,235,705  1,116,139  1,045,212  1,643,421  1,114,714 

I  Lard cases,  86,366  26,647  24,131  31,850  26,309 

Cotton  Seed  Oil. .bbls.  314,720  214,809  241,165  216,678  235,423 

Butter pkgs.  2,505,078  2,552,280  2,432,988  2,392,821  2,257,495 

Cheese boxes,  669,524  656,043  712,440  806,257  843,698 

Eggs pkgs.  4,882,222  4,713,555  4,723,520  5,021,757  4,380,777 


CORPORATIONS  AND  JOINT  STOCK  COMPANIES. 

Fiscal  Year,  1914. 

Number,  amount  of  Capital,  Stock  and  Bonded  Indebtedness  and 
Net  Income  of  all  classes  of  Financial,  Commercial,  Public  Service* 
Industrial,  Mercantile  and  Miscellaneous  Companies  in  New  York 
State  and  the  United  States,  Reporting  to  Commissioner  of  Internal 
Revenue,  Fiscal  Year  1914. 

Capital  Stock  and 
Number.       Bonded  Indebtedness.  Net  Income. 

State  of  New  York 42,083  $25,425,500,514  11,062,171,797 

Other  States 274,826  75,782,033,768  3,277,378,211 


Total  United  States 316,909        1101,207,534,282         14,339,550,008 
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WORLD'S  MERCHANT  MARINE. 

Table  Bhowing  increase  Id  size  of  vessek  and   growth  of  Bteam 
tonnage.     (VeBseb  of  over  100  tons.) 


Number  of  Vessels Total, 

Tonnage Total, 

Steam gross  tons, 

Sail net     ** 


MERCHANT  MARINE  OF  UNITED  STATES. 

Table  showing  increase  in  size  of  vessels  and  growth  of  steam 
tonnage.     (Vessels  of  100  tons.) 

J¥r  cent. 
tU  year; 
Increcue-^ 
1914,  1890.  Decrease- 

Number  of  Vessels Total,                 3,174  23,467  —  86.5 

Tonnage Total,  5,368,194  4,424,497  +  21.8 

Steam gross  tons,  4,330,078  1,859,088  +132.9 

Sail net     **  1,038,116  2,665,409  —  59.8 

In  1890  the  United  States  had  20  per  cent  of  the  world's  shipping 
tonnage.     In  1914  its  share  was  10.9  per  cent. 


1914. 

1890. 

Percent, 

tU  years. 

Increase+ 

Decrease^ 

30,836 

32,298 

—     4.5 

49,089,552 

22,151,651 

^121.6 

45,403,877 

12,985,372 

+252.0 

3,685,675 

9,166,279 

—  60.0 

PARK  SYSTEM  OF  NEV\/  YORK,   1914. 
[Stalemerd  prepared  from  official  sourcesS^ 


Area 
Number.  in  Acres. 


\f«,.h«ffo«                                     I  79  Parks  1,485.1 

Manhattan |          4  Parkways  47.7 

Richmond 4  Parks  63.5 

Rr«..iri^«                                       I  45  Parks  1,141.2 

^^^^^^y^ I  16  Parkways  558.6 

Queens }  ^2  Parks  1,147.8 


1  Parkway  2.2 

8  Parks  3,986.7 

4  Parkways  232.4 

Total,  Greater  New  York. 8,615.2 


Bronx }         ^^^^'^  ^^^^'"^ 
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SHIPBUILDING  IN  THE  STATE  OF  NEW  YORK 

Statement  exhibiting  the  Class^  Number  and  Gross  Tonnage  of  the  Vessels  that 
were  built  in  the  Stale  of  Ne^v  York  during  the  fiscal  year  ending  June  SO^ 

1914. 

Class  of  Vessels. 


Sailing 
Vessels. 


Steam 

Vessels. 


Canal 
Boats. 


Barges. 


Total. 


No.       Tons.  No.       Tom.  No.       Tons.  No.       Tons.  No.       Tons. 


New  York 1 

Albany 

Patchogue 2 

Cold  Spring 

Greenport 

Plattsburg. 

Ogdensburg 

Cape  Vincent 

Oswego 

Buffalo 

Dunkirk 

Total  State  of  — 

New  York 8 


15 


85 

1 
8 
1 
2 


4.769        1 
61      20 
71 
16 
85 


56 
9 


146      81         80.288   118       85.208 


1.945 


231 


587     28 


286 


657 


88 
285 
582 


17 
1 
2 
2 

1 
1 
1 
5 
1 


2.598 
748 
16 
86 
281 
89 
88 
285 
824 
9 


20       51         5,106      25         2.558      98       82.882    172       40.016 


SHIPBUILDING  IN  THE  UNITED  STATES. 

SUUement  exhibiting  the  doss.  Number  and  Gross  Tonnage  of  the  Vessels  that 
tvere  built  in  the  United  States  during  the  fiscal  year,  ending  June  SO,  1914. 


Class  of  Vessels. 

Schooners 

Sloops 

River  Steamers,  Side  Wheel. . . 
River  Steamers.  Stem  WheeL. 

River  Steamers.  Screw 

Lake  Steamers.  Screw 

Ocean  .Steamers.  Screw 

Canal  Boats 

Barges 

Total  United  States 


1913-191' 

«. 

Number. 
87 

Tonnage. 
18,682 

14 

117 

21 

4,888 

70 

8,551 

656 

64.654 

12 

45,290 

19 

106,892 

25 

2.568 

297 

75.718 

1,151 

816,250 

Statement  exhibiting   the  Class,  Number  and  Gross  Tonnage  of  Steel  Vessels 
built  in  the  United  States  during  the  fiscal  year  ending  June  SO,  1914. 

Steam.  Barges.  Total. 

Ports.  . • .   . * s. . 

No.  Tons.  No.       I'ons.  Ao.  2'ons. 

NewYork.N.Y 9  8.214  1          825  10  4.089 

Boston.  Mass 6  10,881         5  10,881 

Newark. N.J 4  1.468         4  1,468 

Philadelphia,  Pa 9  37,626  2       2,065  11  89,691 

Wilmington,  Del 7  11,234  8          761  10  11.995 

Baltimore.  Md 11  82.257  1          261  12  82.508 

Newport  News.  Va 5  83,210  1          632  6  38.842 

Jacksonville.  Fla 1  474        1  474 

New  Orleans.  La 6  3.030        6  8.080 

Memphis.  Tenn 2  17         2  17 

8t.Louis.Mo 2  19        2  19 

EvansvlUe.  Ind 1  7        1  7 

Pittsburgh.  Pa 1  267  5       1.710  6  1,977 

Burlington.  Vt 1  51         1  51 

Buffalo.  N.  Y 2  66  1          532  8  588 

Cleveland.  Ohio 11  85,689  1          476  12  86,065 

Toledo.  Ohio 1  266         1  266 

Detroit.  Mich 4  10.261  2          886  6  10,647 

Grand  Haven,  Mich 2  91        2  91 

MUwaukee.  Wis 4  1.645  4       2,182  8  3.827 

Los  Angeles.  Cal 1  1.522         1  1.522 

Ban  Francisco.  Cal 9  11.724        9  11,724 

Beatrte.  Wash 8  1,202        3  1,202 

Total  United  States 101  195,611  21       9.820  122  205.481 


Digitized  by 


Google 


190 


Fifty-Seventh  Annual  Report — Part  II 


NUMBER  AND  TONNAGE  OF  VESSELS  BELONGING  TO  THE 
CITY  OF  NEW  YORK. 

Statement  exhibiting  the  Number  and  Gross  Tonnage  of  Sailing  Vesssls,  Stmm 
VesselSy  Canal  BocUs,  and  Barges  belonging  to  the  City  of  New  York  on  the 
30  day  of  June^  1914. 

Class  of  Vessels.  Number.  Tonnage. 

Sailing  Vessels 375  ....  1^,272 

Steam  Vessels 1,676  ....  1,128,651 

Canal  Boats 32  ....  4,298 

Barges 1,584  ....  479,521 

Total  City  of  New  York 3,667  ....  1 ,806,742 

Total  of  all  other  Cities  of  the 
State  of  New  York 2,009  ....  561,981 

Total  State  of  New  York 5,676  ....  2,368,723 

Total  of  all  other  Cities  of  the 

United  States 21,267  ....  5,559,965 

Total  United  States 26,943  ....  7,928,688 


Tonnage  of  Registered,  Enrolled  and  Licensed 

rtofNew  York 

,  for  the  la^l  tirenty 
Bnrolled  and 

years  ending 

Rkgirterkd. 

Licensed. 

TOTA 15. 

Tons. 

Tonn. 

Tom. 

342,071 

694,730 

.        1,036,801 

345,216 

679,480 

.        1,024,696 

336,399 

715,542 

L.051,941 

285,329 

731,894 

.        1,017.223 

296,014 

740,421 

.       1,036,435 

278,645 

834,344 

l,ll2,i«9 

308,201 

877,166 

1,185,367 

298,935 

948,898 

.       1,247.828 

376,965 

1,022,393 

.       1,399,358 

391,677 

1,069,017 

.       1,460,6^ 

432,040 

.       1,108,769 

.       1,540,809 

408,248 

1,162,836 

.       1,571,084 

380,479 

.       1,197,847 

.       1,578,326 

349,288 

1,245,198 

.       1,594,486 

343,940 

1,267,084 

.       1,611,024 

336,789 

1,313,160 

1,649,949 

345,643 

1,345,622 

.       1,691,266 

379,728 

1,341,520 

.       1.721,248 

419,549 

1,402,262 

.       1,821,811 

458,303 

.       1,533,673 

.       1.991,876 

June  SOlh. 

FiSf  AL  Yeab. 
Ending  June  30th. 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

Note.— When  the  "  City  of  New  York  "  is  designated,  the  figures  given  are  for  ibe  City 
only  :  when  the  '•  Port  of  New  York  "  is  designated,  the  figures  are  for  the  customs  dis- 
trict of  New  York- 
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RATESOF  MARINE  INSURANCE  ATTHE  PORT  OF  NEW  YORK. 

Calendar  Year  1914. 

The  followiag  statement  exhibits  the  rates  of  marine  insurance 
charged  by  the  underwriters  on  cargoes  by  vessels,  sail  and  steam, 
sailing  from  and  to  the  Port  of  New  York,  to  and  from  domestic 
and  foreign  ports  during  the  year  1914.  Prepared  under  the  direc- 
tion of  Mr.  Anton  A.  Raven,  President  of  the  Atlantic  Mutual 
Insurance  Company. 

1914. 


Domestic  Ports. 

New  York  to  Boston 

**  Providence 

**  Portland 

"  Portsmouth 

*'  Baltimore 

*'  Charleston 

Pensacola 

Key  West 

Mobile 

*'  New  Orleans 

*'  Galveston 

"  San  FraEiCisco 

**  free  from  par  av 

'*  via  Isthmus  or  (*anal. . . 

*'  *'  free  from  par  av 

Foreign  Ports. 

New  York  to  London 

Liverpool  

Glasgow 

Cork 

Havre 

Hamburg ) 

Bremen     / 

Petrograd 

Bordeaux 

Genoa 

Smyrna  \ 

Trieste   / 

Cape  Town,  C.  G.  H 

Canton  ) 

Hong  Kong  / 

Shanghai ) 

Japan        /  

Vera  Cruz 

Colon    

Havana 

Port  au  Prince 

Rio  Janeiro 

Bahia 

Valparaiso,  via  Cape  Horn 

Valparaiso,  via  Canal 

Acapulco,  via  Isthmus  or  Canal. . . 

Panama,  via  Isthmus  or  Canal 

Honolulu 

Honolulu,  via  Canal 

Honolulu  via  San  Francisco,by  Rail 
Ports    in    Central    America,     via 

Isthmus 

Ports  in  Central  America,  via  Cape 

Horn 


Sail. 


i 


is. 

1J@2 
J@2 

lt@2i 
IJ@2J 
3i@4J 
3    @  3| 


@    \ 


^^®^i 
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THE  PORT  OF  NEW  YORK— ITS  BOUNDARIES  AND  PORT  CHARGES. 
RATES  OF  PILOTAGE. 

The  following  are  the  rates  of  pilotage  at  Sandj  Hook,  as  establish- 
ed by  Act  of  the  Legislature,  passed  April  3,  1884  and  at  Hell  Gate 
as  determined  bj  other  Laws : 


SANDY  HOOK. 


From  April  1  to  Novsicbbr  1. 


From  April  1  to  Noybmber  1. 


reet 

Inward. 

Outward. 

Feet 

Inward. 

Outward. 

and 

and 
Inches, 

Inches. 

Kate. 

Pilotage, 

Rate, 

Pilotage. 

Rate.  Pilotage. 

Rate.  Pilotage, 

6    .... 

S2  78 

116  68 

82  02 

$12  12 

21    ... 

»4  88         8102  48 

83  66         r4  76 

6.6... 

'* 

18  07 

'* 

18  13 

21.6... 

104  92 

76  64 

7    ... 

19  46 

" 

14  14 

22    ... 

107  86 

78  82 

7.6... 

»* 

20  86 

" 

16  16 

22.6... 

109  80 

80  10 

8    ... 

*' 

22  24 

•' 

16  16 

23    ... 

112  24 

81  88 

8.6... 

*' 

28  63 

t< 

17  17 

23.6... 

114  68 

83  66 

9    ... 

" 

26  02 

*' 

18  18 

24    ... 

117  12 

85  44 

9.6... 

*' 

26  41 

*' 

19  19 

24.6... 

119  66 

87  22 

10    ... 

*' 

27  80 

»♦ 

20  20 

26    ... 

152  00 

89  00 

10.6... 

*' 

29  19 

•• 

21  21 

25.6... 

124  44 

90  78 

U    ... 

*' 

80  68 

»• 

22  22 

26    ... 

126  88 

92  66 

11.6... 

*' 

81  97 

«t 

23  23 

26.6... 

129  32 

94  84 

12    ... 

*' 

88  36 

•• 

24  24 

27    ... 

181  76 

96  12 

124... 

*' 

84  75 

•• 

26  26 

27.6... 

134  20 

97  90 

13    ... 

'* 

86  14 

*• 

26  26 

28    ... 

138  64 

99  68 

18.6... 

'• 

87  64 

•* 

27  27 

28.6..- 

189  08 

101  46 

14    ... 

8  88 

47  32 

288 

32  62 

29    ... 

141  62 

103  24 

14.6... 

*' 

49  01 

'♦ 

33  78 

29.6... 

143  96 

106  02 

16    ... 

•• 

60  70 

»• 

34  96 

80    ... 

146  40 

106  80 

16.6... 

" 

62  89 

*• 

36  11 

30.6... 

148  84 

108  68 

16    ... 

" 

64  08 

'» 

37  28 

31    ... 

161  28 

110  36 

16.6... 

" 

65  77 

•♦ 

38  44 

81.6... 

163  72 

112  14 

17    ... 

" 

67  46 

♦' 

39  61 

32    ... 

166  16 

118  92 

17.6... 

" 

59  16 

•' 

40  77 

32.6... 

158  60 

116  70 

18   ... 

4  13 

74  84 

808 

66  44 

88    ... 

161  04 

117  48 

18.6... 

" 

76  40 

•' 

66  98 

33.6... 

163  48 

119  26 

19    ... 

" 

78  47 

»• 

68  62 

84    ... 

166  92 

121  04 

19.6... 

" 

80  63 

»» 

60  06 

84.6... 

188  86 

122  82 

20    ... 

" 

82  60 

*» 

•  61  60 

36    ... 

170  80 

124  60 

20.6... 

" 

84  66 

'• 

63  14 

Vessels  boarded  so  far  south  or  east  that  Sandy  Hook  light  house  can  hot  be  seen  ftom 
deck  in  day  lime  and  clear  weather,  one  quarter  extra. 

Transportation  North  to  Bast  River,  and  vice  versa,  96. 
Hauling  to  or  from  wharf,  S8.    Detention,  83  per  day. 
Quarantine  to  New  York,  and  vice  versa,  one-quarter  pilotage. 

PiLOTAGB  FOR  TaKINQ  VESSELS  FROM  UPPER.  TO  LOWER  QUARANTINE,  ETC. 

Established  by  the  Board  under  Section  16  of  the  Act. 

For  vessels  having  had  death  or  sickness  on  board,  double  outward  Pilotage. 

For  vessels  ftrom  sickly  ports,  but  having  had  no  sickness  on  board,  single  outward 
pilotage. 

Pilotage  from  New  York  to  Perth  Amboy,  and  vice  versa,  one  dollar  and  fifty  cents 
per  foot. 

Pilotage  ftom  sea  to  Perth  Amboy,  two-thirds  to  the  Bar  Pilot  and  one-third  to  the 
Perth  Amboy  pilot. 

Pilotage  of  vessels  ftom  the  North  River  or  the  East  River  to  Bayonne  or  Yonkers,  or 
vice  versa,  ten  dollars  each  way. 

Pilotage  from  dock  to  anchorage  in  Upper  Bay,  or  vice  versa,  five  dollars  each  way. 

For  remaining  on  board  to  dock  the  vessel  (unless  prevented  by  the  weather;  three 
dollars  per  day,  excluding  the  day  of  arrival. 

For  half  pilotage,  see  By-Law  20fir. 

Seaward  Limit  op  the  Harbor. 

From  Navesink  southerly  fight  house  NE  |  E  easterly  to  Scotland  light  vessel,  thence 
NNE I  E  through  Qedney  Channel  whistling  buoy  to  Hockaway  Beach  lite  saving  station 
(May  21, 1896.) 

Winter  Pilotage,— From  November  1st  to  April  1st,  inclusive,  84,  to  be  added  to  each 
pilotage. 
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HELL  GATE. 

Brigs,  Staysail  and 

Barks,  Ships  Aim 

BL00F8  AND  SCHOOMEBS. 

Topsail  Schoonkbs. 

Stbambes. 

In9ide 

Outside 

Inside 

Outside 

Inside 

Outside 

PUotage 

Pilotage 
Sands  Pt. 

Pilotage 

Pilotage 
Sands  Pt, 

Pilotage 

Pilotage. 

CfUy  Island 

City  Island 

CUy  Island 

Sands  PL 

Ft, 

$ljOOperft, 

$1^  per  ft. 

$lMperft, 

$1.76  per  ft. 

$1^  per  ft. 

9U5perfL 

5 

15  00 

17  60 

S6  25 

t8  75 

16  25 

18  75 

6 

600 

900 

7  50 

10  50 

7  50 

10  50 

7 

700 

10  50 

8  75 

12  25 

8  75 

12  26 

8 

800 

12  00 

10  00 

14  00 

10  00 

14  00 

9 

900 

18  50 

11  25 

15  75 

11  25 

15  76 

10 

10  00 

15  00 

12  50 

17  60 

12  50 

17  60 

11 

11  00 

16  50 

18  75 

19  25 

18  75 

19  25 

12 

12  00 

18  00 

15  00 

21  00 

15  00 

2100 

18 

18  00 

19  50 

16  25 

22  75 

16  25 

22  75 

14 

14  00 

21  00 

17  50 

24  50    . 

17  50 

24  50 

15 

15  00 

22  50 

18  75 

26  25 

18  75 

26  25 

It  shall  be  lawAil  to  demand  fVom  every  ship,  bark  or  brig  the  sum  of  Two  Dollars,  and 
flrom  every  schooner  and  sloop  One  Dollar  from  the  first  day  of  November  to  the  first  day 
of  April  in  every  year,  in  addition  to  the  rate  of  pilotage  established,  as  winter  pilotage. 

The  District  of  New  York. — ^The  CuBtoms  CJollection  District 
of  New  York,  as  defined  by  Executive  Order,  March  3,  1913, 
authorized  by  Act  of  Congress  approved  August  24,  1912: 

*«The  District  of  New  York,  to  include  all  that  part  of  the  State  of  New  York  not 
expressly  In  the  Districts  of  St.  Lawrence.  Eooheeter  and  Buffalo  and  also  to  include  the 
counties  of  Sussex,  Passaic,  Hudson,  Bergen,  Essex.  Union,  Middlesex,  and  Monmoatli. 
in  the  State  of  New  Jersey,  with  district  headquarters  at  the  port  of  New  York. in  which 
New  York,  Newark,  Perth  Amboy,  Fatchogue.  Greenport,  and  Albany  shall  be  ports  of 
entry." 

The  following  is  an  interpretation  of  this  law  by  H.  C.  Stuart, 
Special  Deputy  Collector  of  Customs  at  New  York : 

*'  There  is  nO  statute  which  defines  the  limits  or  boundaries  of  the  Port  of  New  York, 
and  it  is  not  cjosldered  to  l:>e  conterminus  with  the  'district  of  the  City  of  New  York.' 

"  Under  the  date  of  July  20, 1910,  the  Treasury  Department  expressed  the  opinion  that 
the  limits  of  the  Port  of  New  York  so  far  as  the  Customs  laws  and  regulations  are  con- 
cerned, '  should  be  considered  as  including  all  the  territory  lying  within  the  corporate 
limits  of  the  cities  of  Greater  New  York  and  Yonkers,  N.  Y.,  and  of  Jersey  City,  N.  J.,  and 
in  addition  thereto  all  the  waters  and  shores  of  the  Hudson  River  and  Kill  von  Kull  hi 
the  State  of  New  Jersey  from  a  point  opposite  Fort  Washington  to  Bergen  Point  Light  and 
all  the  waters  and  shores  of  Newark  Bay  and  the  Hackensack  River  lying  within  Hudson 
County,  N.  J.,  from  Bergen  Point  Light  to  the  city  limits  of  Jersey  City.' 

**  Patchogue  was  constituted  a  port  of  delivery  by  the  Act  of  January  29, 1876,  and  the 
Act  of  February  28, 1879,  entitled  an  act  extending  the  limits  of  the  port  of  New  York 
provides  *  That  the  collection  district  of  the  port  of  New  York  shaU  hereafter  include,  in 
addition  to  the  other  territory  embraced  therein,  all  that  part  of  the  County  of  Hudson, 
in  the  State  of  New  Jersey,  and  the  waters  adjacent,  now  within  the  collection  district  of 
Newark,  New  Jersey,  east  of  Newark  Bay  and  the  Hackensack  River.'  The  act  of  Mty 
7, 1894,  extended  thfe  limits  of  the  port  of  New  York  so  as  to  include  the  City  of  Yonkers, 
In  Westchester  County.  Saugerties,  Jones'  Point,  Dodge's  Y'ard,  Port  Eaton  (Eaton's 
Neck,)  Barren  Island,  Hall's  Yard  (Hackensack  River,)  Manhasset  Bay,  Rondoatsnd 
Westchester,  with  Port  Chester  and  New  Rochelle  added,  are  not  ports  of  delivery  In  the 
sense  of  the  statute  and  are  not  named  therein  as  such.|but  ere  places  especisHjr 
designated  by  the  Secretary  of  the  Treasury  under  the  provisions  of  Section  29  of  the 
Act  of  June  26, 1884.  where  vessels  laden  with  coal,  salt,  railroad  iron,  and  other  like 
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articles  in  bulk,  may  proceed  to  discharge,  under  supervision  of  customs  officers,  after 
due  entry  of  yessel  and  cargo  at  this  port  of  entry  and  at  the  expense  of  the  parties 
interested,  and  should  be  omitted  (torn  the  quotation  of  Section  2535  E.  S." 

Bat^  of  Wharfage  in  fobce  January  1,  1915. — The  follow- 
ing are  the  rates  of  wharfage  chargeable  within  the  Citj  of  New  York, 
as  established  by  Act  of  the  Legislature : 

New  York  City.— Regular  Wharfage,  two  cents  per  ton  up  to  two  hundred  tons,  and 
one-half  cent  per  ton  for  any  excess  over  two  hundred  tons.  If  vessel  occupies  an  out- 
side berth,  and  is  not  working  cargo  or  ballast,  one-half  of  this  rate. 

Wharfage  at  Covered  Piers  One  and  three-quarter  cents  per  ton. 

Floating  Grain  Elevators,  half  rates. 

Floating  Structures  not  otherwise  provided  for,  double  rates. 

State  Traffic. — North  River  Barges,  Market  Boats  and 
Barges,  Sloops  employed  upon  the  rivers  and  waters  of  the  state, 
and  Schooners  employed  exclusively  upon  the  rivers  and  waters  of 
the  state,  as  follows  : 


Under  50  tons I  .50 

60  tons  and  under  100 62^ 

100    "       •'        '•       150 75 

160    * 200 87i 

200    •'        "        "        250 1.00 

260    '•        ••        "        800 1.124 


800  tons  and  under  850 S1.25 

850    • 400 1.87J 

400    '•       "        *•        450 1.50 

460    "       '•        ••        500 1.62J 

600    •'       "        "        660 1.76 

660    "       "        •'        600 1.87J 


For  six  hundred  tons  and  upwards,  twelve  and  a  half  cents  per  fifty  tons  in  excess  of 
last  rate. 

Canal  Boats,  per  diem.  50  cents  loaded  ;  80  cents  unloaded.  (It  is  understood  that  a 
'*  canal  boat "  is  a  vessel  built  for  navigating  the  canals  of  the  state,  measuring  not  more 
than  98  feet  in  length,  nor  more  than  18  ieet  In  width,  and  whose  registered  net  tonnage 
does  not  exceed  160  tons.) 

Vessels  fteighting  brick  upon  the  Hudson  River,  same  rate.  Scows  or  barges  freight- 
ing  gravel,  broken  stone,  cement  or  sand  upon  the  rivers  and  waters  of  the  state,  fifty 
cents  per  day. 

Clam  and  Oyster  Vessels,  under  two  hundred  tons,  one  and  a  half  cents  per  ton  for 
an  inside  berth  and  one  cent  per  ton  for  an  outside  berth,  but  no  vessel  to  pay  less  than 
twenty-five  cents  per  day,  nor  for  less  than  one  day. 

Lighters  and  Babqes  engaged  in  lightering  freight  In  Harbor  of  New  York  one  cent 
per  running  foot. 

Coal  Hoisre  on  Scows  or  Floats,  with  Coal  Hopper,  etc.,  one  dollar  per  day. 

Twenty-four  hours  ttom  the  time  of  day  or  night  when  a  boat  reaches  a  pier  or  slip 
constitute  a  day  for  all  vessels.  A  fraction  of  a  day  counts  as  one  day,  and  vessels 
remaining  any  fraction  over  twenty-four  hours  pay  for  another  day. 

Top  Wharfage  on  merchandise  five  cents  per  ton. 

(Accrues  after  the  expiration  of  twenty -four  hours  f^om  the  time  of  landing.) 
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PoKT  Warden  Charges. — The  following  are  the  rates  of  chargCB 
to  be  collected  bj  the  Port  Wardens,  as  established  by  Act  of  the 
Legislature : 

**  Tbe  said  Board  of  Wardens  shall  be  allowed  for  each  and  eterj  siirTey  held  on  board 
of  any  vessel,  on  hatches,  stowage  of  cargo,  or  damaged  goods,  or  at  any  warehouse, 
store  or  dwelling,  or  in  the  public  street,  or  on  the  wharf,  within  the  limits  of  the  Port 
of  New  York,  on  goods  said  to  be  damaged,  the  sum  of  two  dollars,  and  for  each  and 
every  certificate  given  in  consequence  thereof,  the  sum  of  one  dollar,  and  for  each  and 
every  survey  on  the  hull,  sails,  spars  or  rigging  of  any  vessel  damaged,  or  arriving  at 
said  port  in  distress,  the  sum  of  five  dollars,  and  for  each  and  every  certificate  given  in 
consequence  thereof,  the  sum  of  two  dollars  and  fifty  cents,  and  for  each  valuation  or 
measurement  of  any  vessel,  the  sum  often  dollars. 

Health  Officer's  Fees, — The  following  Quarantine  fees  are 
paid  on  entering  a  vessel  at  the  Custom  House : 

Health  Ofllcer's  fees,  each  vessel  under  600  gross  tons 16.00 

**  '*  '•         **         "     600  gross  tons  and  over tlO.00 

Tax  on  Tonnage. — Section  thirty-six  of  the  Tariff  Act  approved 
August  5,  1909,  with  respect  to  the  assessment  of  tonnage  tax,  reads: 

"  That  a  tonnage  duty  of  two  cents  per  ton,  not  to  exceed  in  the  aggregate  ten  cents 
per  ton  in  any  one  year,  is  hereby  imposed  at  each  entry  on  all  vessels  which  shall  be 
entered  in  any  port  of  the  United  States  trom  any  foreign  port  or  place  in  North  America, 
Central  .America,  tbe  West  India  Islands,  the  Bahama  Islands,  the  Bermuda  Islands, 
or  the  coast  of  South  America  bordering  on  the  Caribbean  Sea,  or  Newfoundland,  and  s 
duty  of  six  cents  per  ton,  not  to  exceed  thirty  cents  per  ton  per  annum,  is  hereby  im- 
posed at  each  entry  on  all  vessels  which  shall  be  entered  in  any  port  of  the  United 
States  ftom  any  foreign  port,  not,  however,  to  include  vessels  in  distress  or  not  engaged 
in  trade. 

*'  This  section  shall  not  be  construed  to  amend  or  repeal  section  twenty-seven  hundred 
and  ninety-two  of  the  Revised  Statutes  as  amended  by  section  one  of  chapter  two 
hundred  and  twelve  of  the  laws  of  nineteen  hundred  and  eight,  approved  May  twenty- 
eighth,  nineteen  hundred  and  eight,  or  section  five  of  the  said  chapter  two  hundred 
and  twelve  of  the  laws  of  nineteen  hundred  and  eight,  or  section  twenty-seven  hundred 
and  ninety-three  of  tbe  Revised  Statutes. 

"  Section  forty-two  hundred  and  thirty-two  of  the  Revised  Statutes,  and  sections  eleven 
and  twelve  of  chapter  four  hundred  and  twenty-one  of  the  laws  of  eighteen  hundred 
and  elghty-slx,  approved  June  nineteenth,  eighteen  hundred  and  eighty-six.  and  so 
much  of  section  forty-two  hundred  and  nineteen  of  the  Revised  Statutes  as  conflicts  with 
this  section,  are  hereby  repealed. 

"  This  section  shall  take  etfect  sixty  days  after  the  approval  of  this  Act.** 
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WATER  FRONT  OF  NEW  YORK— 1915. 

Length  of  waterfront  of  New  York  Harbor  including  parts  of  New 
Jersey.  (From  statistics  fnmished  bj  Commissioner  of  Docks  and 
Ferries.) 

DiBiCT  Watkb  Front. 

Borough  of  Manhattan 228,000  lineal  feet  or      43.2  miles. 

Borough  of  The  Bronx 421,800     **       **      '*       79.8    " 

Borough  of  Brooklyn 1,063,800     **       **      **     201.5    ** 

Borough  of  Queens 1,039,300     **       "      **     196.8    ** 

Borough  of  Richmond 301,500     *'       **      **       57.1    ** 

Total  for  Greater  New  York. .  3,053,900  lineal  feet  or    578.4  miles. 

New  Jersey,  extending  from  Sandy 
Hook  to  a  point  on  the  Hudson 
River  opposite  N.  Y.  City  line 
including     rivershores     within 

this  area 1,018,700     **       **     **    192.93miles 

Grand  ToUl 4,072,600  lineal  feet  or    771.3  miles 

Length  of  present  developed  waterfront  (Measured  around  piers 
and  along  the  heads  of  the  slips.) 

Borough  of  Manhattan 403,720  lineal  feet  or   76.5   miles. 

Borough  of  The  Bronx 107,680      "       **      ♦*    20.4       ** 

Borough  of  Brooklyn 509,895      **       *'      **    96.6       ** 

Borough  of  Queens 195,761      **       **      **    37.1 

Borough  of  Richmond 164,528     **       **      *'    31.1       " 

Total  for  Greater  New  York. .  1,381,584  lineal  feet  or  261.7    miles. 

New  Jersey,  as  described  above..  704,600     **       **      **  133.45     ** 

Grand  Total 2,086,184  lineal  feet  or  395.15     ** 

Length  of  Waterfront  measured  around  piers  and  shore  line. 

Borough  of  Manhattan 505,888  lineal  feet  or   95.8    miles. 

Borough  of  The  Bronx 474,198      **       **      **    89.8       ** 

Borough  of  Brooklyn 1,354,005      **       **      **  256.4       ** 

Borough  of  Queens 1,146,312     **       •*      **  217.1       ** 

Borough  of  Richmond 429,416      **       **      **    81.3       ** 

Total  Greater  New  York 3,909,819  lineal  feet  or  740.4  miles. 

New  Jersey,  extending  from  Sandy 
Hook  to  a  point  on  the  Hudson 
River  opposite  N.  Y.  City  line  in- 
cluding rivershores  within  this 

area 1,266,000     *•       **      "240 

Grand  Total 5,175,819  lineal  feet  or  980.4  miles. 
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Pi  IBS. 
Owned  by  the  City  (number  239) .     Number  of  lineal  feet  655,901 

Owned  by  private  interests *'  **        *'  2,334,653 

Kinds  of  Piers. 

Stone 2 

Wood 853 

Rental  for  use  of  Piers  and  Bulkheads ft,240,510.08 

Wharfage  collected 261,082.61 

Ferry  rent,  other  than  Municipal 244,404.20 

Repairs  and  maintenance  and  payrolls  exclusive  of  ferries  1,018,574.20 

The  city's  jurisdiction  extends  in  general  to  the  pier  head  line 
established  by  the  United  States  Government 

The  Ship  Channels  are  dredged  to  a  depth  of  40  feet  from  the  city 
line  on  the  North  River  to  the  ocean. 

Width  of  entrance  to  channel  2,000  feet 

The  developed  waterfront  of  the  City  of  New  York  is  increasing  at 
about  the  same  rate  as  the  tonnage  of  the  port ;  and  the  large  undevel- 
oped areas  indicate  the  capacity  of  the  city  to  maintain  this  rate  of 
progress  for  many  years  to  come.  The  additional  possible  wharfage 
by  improvements  under  consideration  amounts  to  450  miles. 

LIGHTERAGE  AND  FLOATAGE  LIMITS. 

[From  Information  supplied  by  the  Commissioner  of  Docks  and  Ferries.] 

The  free  lighterage  and  floatage  limits  in  New  York  harbor  as 
agreed  upon  by  the  various  railroad  companies  are  as  follows : 

North  River. 

New  York  side — Battery  to  One  hundred  and  thirty-fifth  street. 
New  Jersey  side — National  Storage  Docks,  Communipaw,  to  and  including 
Fort  Lee,  N.  J. 

East  Rivbr  and  Harlem  River. 

New  York  Side — Battery  to  Jerome  Avenue  Bridge,  including  Harlem 
River  side  of  Ward's  and  Randall's  Islands. 

Brooklvn  side — From  Pot  Ck>ve,  Astoria  to  and  including  Newtown  and 
Dutch  Kills  Creek  and  points  in  Wallabout  Canal  west  of  Washing- 
ton Avenue  bridge,  and  to  Hamilton  Avenue  bridge,  Gowanus 
Canal,  and  to  and  including  Sixty-ninth  street,  South  Brooklyn, 
(Bay  Ridge.) 

New  York  Bay. 

Points  on  north  and  east  shore  of  Staten  Island  between  Bridge  Creek, 

(Arlington)   and  Clifton,   both  inclusive,   and  including  Shooter 

Island. 
Points  on  the  New  Jersey  Shore  of  New  York  bay  and  on  the  Kill  van 

Kull  between  (/Onstable  Hook  and  Avenue  C,  Bayonnedty,  opposite 

Port  Richmond,  S.  I. 

Deliveries  beyond  the  Hamilton  Avenue  bridge  for  Gowanus  Canal  and 
beyond  the  Washington  Avenue  bridge,  Wallabout  Canal  and  for  points 
in  Mott  Haven  Canal,  shall  be  subject  in  every  case  to  extra  towing 
charges. 
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TRANSACTIONS  OF- THE  NEW  YORK  CLEARING  HOUSE. 

Prepared  ttom  statistics  furnished  by  Mr.  Wiluam  Sherbb,  Mana{f€r. 

The  New  York  Clearing  House  has  been  in  operation  sixtj-one  and 
a  quarter  years.  Its  aggregate  transactions  daring  that  period  ending 
December  31,  1914,  amounted  to  $2,645,405,224,681.75. 

It  was  organized  on  the  11th  of  October,  1858,  and  at  the  present 
time  consists  of  sixty-two  members,  (banks  and  trust  companies,)  and 
the  Assistant  Treasurer  of  the  United  States  at  New  York. 

The  aggregate  transactions  since  its  organization  to  January  1, 1915, 
are  as  follows : 

EXCHANGES. 

Years  bnding  Octobbr  I. 

1914 |89,7(>0,344,071  31 

1913 98,121,520,297  15 

1912 9(>,(i72,300,s63  67 

1911 92,420,120,091  67 

1910 I02,r»:):;,9:,9.()69  28 

1909 L'L,J,  ,L  .:,.ll  03 

1908 73,630,971,913  18 

1907 95,315,421,237  96 

1906 103,754,100,091  25 

1905 91,879,318,369  00 


Total  Ten  years $948,365,719,815  60 

Previous  Ten  Year  Periods  : 

1894  to  1904 1520,419,582,915  67 

1884  to  1894 325,804,291,394  95 

1874  to  1884 324,320,960,572  64 

1864  to  1874 298,582,884,469  96    , 

1854  to  1864 90,790,146,397  47 


Total  Fifty  years 1,559,917,865.750  69 

October  11,  1853  to  October  1,  ia54 5,750,455,987  06 

October    1,  1914  to  January  1,  1915 17,538,553,791  09 

Total  Exchanges,  Oct.  1853  to  Jan.  1915 12,526,572,594,844  34 

BALANCES. 

Years  ending  October  1. 

1914 |5,128,6n,302  16 

1913 5,144,130.8S4  69 

1912 5,051,262,21)1  57 

1911 4,388,56:1 1 L3  a5 

1910 4,195,2<)8,9«J6  90 

1909 4,UM,484,028  37 

1908 3,40f>,()32,271  41 

1907 3,813,92(>,1<)8  35 

1906 3,832,621,023  87 

1905 3.953.875.974  80 

Total  Ten  years 148,112,436,465  17 
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Brought  forward 

Previous  Ten  Yeab  Pbbiods: 


143,112,436,465  17 


1894  to  1904. 
1884  to  1894. 
1874  to  1884. 
1864  to  1874. 
1854  to  1864. 


127,117,624,558  91 

16,193,007,991  84 

14,767,073,255  50 

11,928,686,969  59 

4,380,899,523  10 


Total  Fifty  years 

October  11,  1853  to  October  1,  1854. 
October    1,  1914  to  January  1,  1915. 


74,387,292,298  94 

297,411,493  69 

1,035,489,579  61 

Total  Balances,  October,  1853  to  January,  1915.        $118,832,629,837  41 

Total  Exchanges 2,526,572,594,844  34 

Total  Transactions 12,645,405,224,681  75 

The  average  Exchanges  a  day  during  the  years  1913  and  1914  were  as 
follows : 


Ending  October  1,  1913 

**        1,1914 

The  average  Balances  a  day  : 


$323,833,400  32 
296,238,762  28 


$16,977,328  00 
16,926,228  72 


Ending  October  1,  1913 

1,  1914 

Statement  showing  the  Clearing  House  Transactions  for  each  month  from 
January  i,  to  December  SI,  1914,  with  Loans,  SSpecie,  Legal  Tenders  and 
Net  Deposits  of  the  Associated  Members  and  the  Percentage  of  Reserve  to 
Net  Deposits  of  Banks  and  Trad  Companies, 


1914. 

January 

February 

March 

April 

May 

June 

July 

August 

September — 

October 

November. . . 
December. . . 


Total  for  the  year. 


1914. 


January 

February 

Marcli 

April 

May 

June 

July 

August 

September. . 

October 

November*. 
December  f. 


Exchanges. 
$9,371,820,393  26 
7,237,555,482  40 
"  "''^^'^'"44  58 

.SvJ4s^.jr..;;20  77 
7.238,58 1.:..!)8  17 
7,844,2(^.766  94 
8,180,4S4.n21  21 
4,.jSi,L'(JU,:.95  16 
4,1)28,123,442  41 
5,609,436,978  09 
5,8^)9,441,354  81 
6,529,675,458  19 

"$83,018,o80,0l5"99 

Loant. 

$1,874,614,000 
2,016,844,000 
2,078,863,000 
2,103,847,000 
2.127,225,000 
2,112,672,000 
2,122,214,000 
2,056.190,000 
2,186,964,000 
2,202,131,000 
2,144,702.000 
2,169,012,000 


8p*tcie. 


Balances. 
$518,771,432  85 
398,583,577  95 
440,767,238  54 
500,103,198  44 
421,879,596  52 
444,210,040  36 
517,302,125  24 
287,127,148  45 
316,351,051  66 
344,860,649  98 
317,679,277  61 
372,949,652  02 

$4,880,584,989  52 

Percentagr  of 

Reserve  to  Xet 

Deposits^  Banks. 


$318,485,000 
394,175,000 
392,022,000 
396,298,000 
427,496,000 
441,715,000 
403,885,000 
363,380,000 
316,088,000 
329,254,000 
344,205,000 
263,367,000 


25.66 
27.04 
26.26 
25.83 
26.85 
28.08 
26.10 
25.71 
22.69 
24.18 
26.25 
26.50 


•On  November  21st  ihe  stateniont  was  first  published  with  reserve  requirements  In 
accordance  with  Federal  and  stale  laws  respecilvely. 
t  December  Reserve  in  Legal  Depositories  8123,712.000. 
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1914. 


January  — 
February . . 

March 

Aprii 

May 

June 

July 

August 

September. 

October 

November. 
December. . 


Pkr  Cent,  or  Rbrkbvi 

TO  Net  Deposits. 

Trust  Companies. 

fol  Tenders, 

Net  DepoHts. 

In  own         In  other 
Vaults.           Institu- 
tions. 

$80,835,000 

11,717,649,000 

15.38             11.21 

79,764,000 

1,924,380,000 

15.86            16.72 

73,041,000 

1,955,179.000 

15.74            15.28 

72,775,000 

1,998,0^)1,000 

15.24            16.58 

73,649,000 

2,040,488,000 

16.82            16.32 

73,675,000 

2,055,401,000 

15.12            16.32 

71,882,000 

2,022,807,000 

15.28            14.27 

81,054,000 

1,985,821,000 

14.62            11.19 

74,916,000 

1,902,388,000 

14.10             9.69 

95,502,000 

1,96(5,283,000 

13.77             9.59 

105,833,000 

1,923,047,000 

14.48            11.38 

66,190,000 

1,957,528,000 

11.20             4.86 

Total  Exchanges  for  the  year  ending  Dec.  31,  1914, 
**      Balances       **  "  •*     31,  1914, 


$83,018,580,015  99 
4,880,584,989  52 


ToUl  Transactions  for  the  year  ending  Dec.  31, 1914,      $87,899,165,006  61 


BALANCES  TO  CLEARINGS. 

The  following  are  the  percentages  of  balances  paid  in  cash  to  total 
clearings  during  twelve  years  ending  October  Ist. 


Per  cent, 

1914 5.71 

1913 5.24 

1912 5.22 

1911 4.74 

1910 4.09 

1909 4.22 


JVr  cent, 

1908 4.68 

1907 4.00 

1906 3.69 

1905 4.88 

1904 5.20 

1903 4.68 


LOANS  AND  DISCOUNTS. 

Statement  op  Pboportion  of  Loans  of  National  Banks  in  Different 
Parts  of  the  Country,  June  30,  1914. 


Amount. 

New  York 11,061,095,803 

Chicago  and  St.  Louis 438,424,418 

Other  Reserve  Cities 1,698,469,147 

All  Reserve  Cities $3,197,989,368 

Country  Banks 3,232,079,847 

Total  United  States $6,430,069,215 


Per  cent,  of  whole. 
16.5 
6.8 
26.4 


49.7 
50.3 

100.0 


Note.— Of  the  91,061.095,808  loans  of  the  New  York  National  Banks  on  Jane  80.  1914, 
$192,530,756  were  on  time  paper  secured  by  two  or  more  names;  9228.852,438  on  time 
secured  by  single  name  paper ;  $12,952,706  on  demand  paper  secured  by  one  or  more 
names ;  and  $626,759,901  on  time  or  demand  secured  by  stock  and  bond  collateral. 
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Statistics  of  Trade  and  Finance— 19U  '203 

CLEARINGS  AND  FAILURES. 

Calendar  Year  1914. 

The  following  are  statistics  of  defaulted  liabilities  as  reported  by 
R.  G.  Dun  &  Co.,  for  the  State  of  New  York  and  for  the  rest  of  the 
country,  compared  with  the  statistics  of  bank  clearings  in  the  State  of 
New  York  and  in  the  rest  of  the  country : 

Percbntaob  op  Whole. 

Defaulted  Bank  . • ^ 

Liabilities.        Clearing  a.       Liabilities.        Clearings. 

1914.       1914.     1914.  1913.  1914.  1913. 

New  York  State 9120,805,551       184,869,358,213       88.75       26.70       54.85       56.66 

Outside  New  York  Slate. .        237,103,308         60,460.799,848       66.25       78.80       45.15       48.84 

United  States 8857,908.869      8153,830,152,561      100.00      100.00      100.00      100.00 

In  1909,  63  per  cent,  of  the  bank  clearings  of  the  country  were  rep- 
resented by  the  business  exchanges  of  the  State  of  New  York,  while 
only  27  per  cent,  of  the  defaulted  liabilities  of  failing  concerns  were 
in  t be  State  of  New  York.  In  1910  the  exhibit  was  not  quite  so 
favorable  to  tlie  State  of  New  York,  for  with  a  falling  off  in  bank 
clearings  there  was  a  large  increase  in  defaulted  liabilities,  so  that 
with  60.48  per  cent,  of  the  clearings,  there  was  37.18  per  cent,  of  the 
liabilities.  In  1911,  New  York's  percentage  of  bank  clearings 
declined  to  58.96,  but  its  record  of  business  disasters  improved  inas- 
much as  its  percentage  of  defaulted  liabilities  was  only  23.51  against 
37.18  in  1910.  In  1912,  there  was  not  much  change.  New  York's 
percentage  of  defaulted  liabilities  being  25.54  against  74.46  in  the 
rest  of  the  country,  while  its  percentage  of  clearings  was  58.59  against 
41.41  in  the  rest  of  the  country.  In  1913,  New  York's  share  of  the 
total  liabilities  of  the  country  increased  to  26.70  per  cent,  while  its 
share  of  the  total  clearings  declined  to  56.66  per  cent.  In  1914 
business  conditions  were  such  that  New  York's  percentage  of  total 
liabilities  jumped  to  33.75  per  cent,  while  its  share  of  the  bank 
clearings  declined  to  54.85  per  cent 

BANK  CLEARINGS  1914  and   1913   (Calendar  Years) 

1914. 1913. 

New  York  City «83,018,680,016  «94.634. 281,984 

Chicago $16,692,828,996  $16,078,130,624 

Bosion 7,617,096.070  8,116.218.999 

Philadelphia 7.916,064.219  8,528,608,878 

St.  Louis 3.888.861.608  4,136.994.869 

Pittsburgh 2,626.926,677  2.932,402,612 

Total  five  Cities 87,640.765.670    89.782,260.777 

Rest  of  United  States 83,170.806.976  86,135,294,042 

Total  United  States $163,830,162,661  $169,661,826,808 
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THE  BANKS  OF  THE  CITY  AND  STATE  OF  NEW  YORK. 

Incorporated  under  the  Banking  Laws  of  the  State. 

The  following  statement  exhibits  the  condition  of  the  Banks, 
incorporated  under  the  Banking  Laws  of  the  State  of  New  York  at 
the  dates  mentioned,  during  the  year  1914,  as  shown  bj  their  reports 
to  the  Superintendent  of  the  Banking  Department,  Albany,  N.  Y. 
Prepared  by  the  direction  of  the  Hon.  Eugene  Lamb  Richards, 
Superintendent 

City  of  New  York,  Borough  of  Manhattan. 

Summary  showing  the  aggregate  Resources  and  Liabilities  of  the  SUiU  Bankt 
in  the  Borough  of  Manhattany  City  of  New  York,  as  shown  by  their  reportf 
on  the  several  dates  named  below. 

statement      Statement      Statement     Sutement 
of  of  of  of 

RBSO  URGES.  condition,      condition,      condition,     condition. 

March  t,  19U.  JuneS0,J9U.  Sept.  itJBU.  Dec.  SL  J9U. 
Stocks  and  Bonds,  viz. : 

Public  Securities  (market  value)...       S7.264.961        r. 462.919      S16.4&4.M8        I8.88S.&44 

Private  Securities  (market  value)..       29.118,876        82,742.983        32.796.808        88,717.424 

Real  Estate  owned 11,917.148        12,424,866        12.669.962        12.955.S44 

Mortgages  owned 2,991.606  8,690.476  8.687.823  8,810.512 

Loans  and  discounts  secured  by  bond 

and  mortgage,  deed  or  other  real 

estate  colfaieral 8.812.068  4.214.869  4.140.750  4.075,4(6 

Loans  and  discounts  secured  by  other 

collateral 110,164.404       106,280.874       106,842.146       104.845^820 

Loans,  discounts  and  bills  purchased 

not  secured  by  collateral 188.748.146       142.076.061       146.268.309       190.518,062 

Overdrafts 108,248  61.621  48,878  37,946 

Due  rtom  Trust  Companies,  Banks, 

and  Bankers 83,869,764        84.786,118        26.062,899        87,8e6.9M 

Specie 62,347.646         68,016,832         64,168.421         62,562,81» 

Legal   Tender   Notes  and   Notes   of 

NaUonal  Banks 18.206,360        19.688,601        22.348.768        16.116.763 

.  Cash  Items. 72.418.610        49,216,666         15.212.787         88.818,785 

Customers*  liability  on  acceptances 

(per  contra,  see  Liabilities) ....  636.299  4U.167  n8,516 

Assets  not  included  in  any  of  the 

above  heads 2.114,860  2.006,722  7.880.726  8.117,830 

AddforCents 106  128  118  125 

Total  Resources ^192.062,881     $476,876,986     »446,863,009    $443,045,565 

LIABILITIES. 

Capital $20,087,400       $20,260,000       $20,850,000       $20,850,000 

Surplus,  including  all  undivided  pro- 
fits (market  value) 37,768,686         86,689,164         87.268,0W         87.414.272 

Unpaid  dividends.  Reserve  for  Taxes 

Rents  and  Dividends 128,886 

Preferred  Deposits,  viz. : 
Due  Now  York  State  Savings  Banks       20,666,160        19,716,662        18,212,111        20,609,000 
Due  New  York  State  .Savings  &  Loan 

Associations  lV  Credit  Unions....  218,288  222,641  204.881  209.098 

Deposits   secured    by   outstanding 
unmatured  bonds  Issued  by  the 

State  of  New  York 1,923.899 

Doposlusby  the  State  of  New  York.  ....  8,698,676  2,349.093  988,015 

Deposits  by  the  Superintendent  of 

Bauksof  State  of  New  York ....  244,021  887.633  868.181 

Other   Deposits  secured  by  pledge 

of  Assets 2.052,209  479.897  499.267  608JM 

Deposits  otherwise  preferred 7.5.30.246  11,496  86.871  37.817 

Due  Depositors,  not  preferred 366.2&4,606       846,348,411       320.9W,208       814.874.475 

Due  toTruist  Companies,  Banks  and 

Bankers 39,421,704         45.724,370         86.196.903         48.058.650 

,  Bills  Favable ....  ....  2,866,000  626,183 

Kediscounus ....  ....  200,000 

Aeeepiauces  of  drafts  payable  at  a 
future  date  or  authorized  by  com- 

niereialletters  of  credit ....  686.299  411.167  718.516 

Other  Liabilities 6.172,281  3,005,607  6,409.498  8,409.061 

AddforCeuts 69  68  68  ^ 

Total  Liabilities ^92.052,331     $476,876,986     $446,868,099     $443,045.6© 
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STATE  BANKS— Continued. 

The  Statb  op  New  York  (The  City  of  New  York  included.) 

Summary  showing  the  aggregate  Resources  and  lAabiUties  of  the  State  BanH  of 
•   Deposit  and  Discount,  o«  exhibited  by  their  reports  to  the  Superintendent  of 
Banks  on  the  several  dates  named  below. 


statement      Statement      Statement      Statement 
of  of  of  of 

RES0URCB8.  condition,      condition,      condition,     condition. 

March  t,  191k.  JuneS0J9U.  Sept.  It,  19U.  Dee.  U,  19U, 
Stocks  and  Bonds,  viz.: 

Public  Securities  (market  Talue).. .      S15,086.&I9      tl6,267,276      125,735,634      118,272,981 

Private  Securities  (market  value)..       54,180,298        62.238.607        61.700,069        62318.200 

Real  Estate  owned 17.924,457        18,774,088         19,063,452        19.440,884 

Mortgages  owned 9.656,977        10,917,900        11,134,089        11,609,107 

Loans  and  discounts  secured  by  bond 

and  mortgage,  deed  or  other  real 

estate  collateral 10,097,891        11,843,879        11.976,108        12.152,428 

Loans  and  discounts  secured  by  otber 

collateral 148.559.882       139.817,U0      140.292.675      189.825.464 

Loans,  discounts  and  bills  purchased 

not  secured  by  collateral 206.942.764       217,220.769      222.519,438      201.519.058 

Overdrafts 204,106  134,871  180,268  142,766 

Due  from  Trust  Companies,  Banks, 

and  Bankers 60,496.897        65.288,079        51.398,009        59,876,515 

Specie 66,462,576        67.225,562        58,708.962        56,715,975 

Legal   Tender   Notes  and  Notes  of 

National  Banks 25.673,962        27,010,785        29,493,663        22.386.596 

Cash  Items 74,994.890        52,966,120        17,510,488        85,642,722 

Customers'  liability  on  acceptances 

(per  contra,  see  Liabilities) ....  560,880  414,167  721,664 

Assets  not  Included  in  any  of  the  * 

above  heads 3,258.138  3.258,006  8,650,626  4,615.825 

Add  for  Cents 720  788.  762  781 

Total  Resources 1690,478,696     9698,463.184     t668.768,365     •648,234,361 

LIABILITIES. 

Capital 883,726,400       834,603,000       $35,308,000      $35,463,000 

Surplus,  Including  all  undivided  pro- 
tits  (^market  value) 58,520.889        52,396.913        58,056.016        58,019,288 

Unpaid  dividends,  reserve  for  taxes, 
rents  and  dividends 806,997  —  .... 

Preferred  deposits,  viz.: 
Due  New  York  State  Savings  Banks       26,063.586        26.684.582        23,880,476        26.510,655 
Due  New  York  State  Savings  &  Loan 

Associations  d:  Credit  Unions. .. .  606,777  688,442  567,045  669.426 

Deposits  secured    by   outstanding 
unmatured  bonds  Issued  by  the 

State  of  New  York 8.789,257 

Deposits  by  the  State  of  New  York .  ....  9,062,603  6,609.639  4,537.363 

Deposits  by  the  Superintendent  of 

Banksof  State  of  New  York ....  378,928  598,744  563.769 

Other  deposits  secured  by  pledge 

of  Assets 3.375.010  2.346.746  2,839,597  2.616.301 

Deposits  otherwise  preferred 7.727.181  192,875  183,754  192,981 

Due  Depositors,  not  preferred 506,741,925       607,881,758       479,444.862       465.721,758 

Due  to  Trust  Companies,  Banks  and 
Bankers 46,431.316         54,267.766         48.156.165        51.005,342 

Bills  Payable 484,717  586.200  4,107.000  1,690,133 

Rediscounts ....  137.324  369.522  152.022 

Acceptances  of  drafts  payable  at  a 
future  date  or  authorized  by  com- 
mercial letters  of  credit ....  560.380  414.167  721.664 

Other  Liabilities 7,716,271  4,331,883  8,233,985  6.890,268 

AddforCents 420  384  893  401 

Total  Liabilities 8690,478,696     8693,463,184     $658,768,365     $648,234,361 
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BANKING  STATISTICS  OF  THE  UNITED  STATES  AND  OF 
THE  STATE  OF  NEW  YORK  COMPARED, 

[Compiled  from  Report  of  Comptroller  of  the  Currency.] 

Fiscal  Year,  1914. 

Statement  of  principal  items  of  resources  and  liabilities  of  all 
National,  State  and  Savings  Banks,  Trust  Companies  and  Private 
Bankers  in  the  United  States  and  the  State  of  New  York  and  the 
percentage  of  the  latter,  together  with  the  total  resources  per  bank, 
June  30,  1914. 


state  of 

United  States.  New  York. 

Number  of  Banks 26,723  957 

Total  Resources 126,897,918,235  17,059,631,716 

Total  Resources  per  bank 1,006,545  7,376,835 

Loans  and  Discounts 15,300,588,875  3,696,700,196 

Bonds,  Stocks,  &c 5,578,553,830  1,668,085,640 

Due  from  Banks  and  Bankers .  2,862,423,934  565,024,310 

Cash  on  Hand 1,629,976,742  595,735,843 

Capital , 2,123,432,088  283,432,503 

Surplus 2,272,667,142  619,901,132 

Individual  Deposits 18,478,804,450  4,924,459,516 

Due  to  Banks 2,693,668,581  1,054,425,595 


P.  c.  of 
New 
York. 

8.58 
26.80 


24.11 
80.18 
19.74 
36.55 
13.30 
27.46 
26.74 
39.10 


Total  Resources  in  1912,  $24,986,600,000  in  the  United  States,  and 
16,680,574,246,  in  New  York ;  in  1913, 125,712,163,599  in  the  United  States, 
and  16,469,207,695  in  New  York. 


GOLD  PRODUCTION— 1914. 

United  States $92,823,500 

Other  Countries 356,401,483 

Thfe  World $449,224,983 

Decrease  from  1913  about  $14,000,000 
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STATE  BANKING  INSTITUTIONS— 1914. 

The  following  are  the  number  and  resources  of  the  different  classee 
of  banking  and  co-operative  institutions  (not  including  private  book- 
ers)  under  the  supervision  of  the  State  Banking  Department  of  New 
York  on  December  31,  1914  : 

Hetourcei. 

197  Banks  of  deposit  and  discount 1658,768,365 

140  Saving  banks. 1,912,023,874 

81  Trust  companies 1,714,953,823 

47  Safe  deposit  companies 8,964,583 

10  Mortgage,  loan  and  investment  companies. .  18,561,654 

2  Security  companies 2,174,218 

241  Co-operative  savings  and  loan  associations. .  64,249,990 

1  Building  lot  association 27,448 

19  Personal  loan  associations 694,018 

738  Total  resources $4,380,417,973 

Increase  in  resources  over  previous  year $157,199,502 

175  Branches. 
7  Branches  of  trust  companies  in  Europe. 
21  Foreign  bank  agencies. 

941  Total  number  of  institutions  and  branches. 


DISTRIBUTION  OF  MONEY  IN  THE  UNITED  STATES. 
Fiscal  Year,  1914. 

Amount.  Per  cent,  of  whole. 
In  Banks 

New  York  City $558,893,100  14.95 

Rest  of  Country 1,071,106,900  28.67 

Total  in  Banks $1,630,000,000  43.62 

In  Treasury 336,300,000  8.97 

Outside  of  Banks  and  Treasury 1,772,000,000  47.41 

Total  United  States $3,738,300,000  *          100.00 
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SALES  OF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


1899. 

1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

1906 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 


Calendar  Years,  1899-1914. 


Shares. 

176,421,135 
138,380,184 
265,944,659 
188,508,403 
161,102,101 
187,312,065 
263,081,156 
284,298,110 
196,438,824 
197,206,346 
214,632,194 
164,051,061 
127,208,258 
131,128,425 
83,470,693 
47,900,568 


Market  Value 
(approximcUe.) 

$13,429,291,715 
9,249,285,109 
20,431,960,551 
14,218,440,083 
11,004,083,001 
12,061,452,399 
21,295,723,688 
23,393,101,482 
14,757,802,189 
15,319,491,797 
19,142,339,184 
14,124,875,896 
11,003,600,829 
11,562,129,835 
7,170,862,086 
3,898,414,285 


Sales  of  bonds  at  the  New  York  Stock  Exchange  during  1914, 
amounted  to  $461,523,600  (par  value)  comparing  with  $501,571,020 
in  1913,  with  $675,971,100  in  1912,  with  $890,784,700  in  1911,  with 
$635,915,150  in  1910,  with  $1,285,712,518  in  1909,  and  witli 
$1,081,261,120  in  1908. 

The  total  sales  of  stocks  in  1914  in  Chicago,  Philadelphia, 
Boston,  Pittsburgh  and  Baltimore  were  6,882,991  shares  as  against 
12,788,041  shares  in  1913,  20,080,343  shares  in  1912,  16,172,463  in 
1911  and  21,894,575  in  1910. 

Average  Quotations  of  Sixty  Railway  Stocks. 

(compiled  by  R.  G.  dun  a  CO.) 


1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

1904 

1903 

1902 

1901 

1900 

1899 

1898 

1897 

1896 

1895 


High. 

$90.23 

101.30 

105.97 

107.22 

115.21 

116.30 

105.26 

112.25 

120.99 

117.90 

107.76 

109.10 

116.27 

103.98 

84.87 

76.29 

67.04 

59.99 

50.76 

56.07 


Low. 

$75.92 
84.09 
99.82 
95.96 
93.24 

101.16 
79.69 
76.35 

109.83 

106.15 
85.74 
82.62 

101.03 
81.36 
68.49 
66.72 
52.55 
45.64 
40.71 
44.49 


High. 


Low. 


1894. 


1892. 
1891. 
1890. 
1889. 
1888. 
1887. 
1886. 
1885. 
1884. 
1883. 
1882. 
1881. 
1880. 
1879. 
1878. 
1877. 
1876. 
1875. 


$52.49 

$47.37 

63.31 

41.71 

68.49 

62.32 

66.78 

55.29 

69.93 

58.61 

66.29 

59.55 

65.09 

55.71 

72.35 

59.03 

71.99 

55.28 

63.47 

43.45 

66.28 

38.68 

79.86 

57.58 

94.85 

63.77 

101.54 

69.93 

87.04 

51.74 

67.86 

33.85 

37.77 

25.51 

36.33 

20.58 

47.28 

27.58 

53.50 

36.14 
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STOCK  EXCHANGE  LISTINGS. 
(1905-14  Calendar  Years.) 

The  following  tables  compiled  from  statistics  of  the  Commercial  and 
Financial  Chronicle  show  the  amount  of  bonds  and  stocks  listed  on 
the  New  York  Stock  Eatehange  1905  to  1914. 

Bonds. 


Tvtah. 

1488,993,000 
648,066.100 
654,977.750 
580,834,400 
808,162,500 
1,098,956,500 
872,958,000 
420,813,000 

t571,898,500 
980,026,650 


Year.                                Railroad.  Electric  Ry.     Miscellaneous. 

1914 |344,9aH,800  114,515,000      1129,494,200 

1918 281,291,100  183,631,000        188,144,000 

1912 209,752,900  177,401,500        267,823,350 

1911 298,003,900  34,160,000        248,670,500 

1910 444,167,700  53,679,000        310,315,800 

1909 770,500,700  37,339.000        291,116,800 

1908 506,160,000  65,076.000        301,722,000 

1907 267,992,000  16,072,000        136,749,000 

1906 305,727,500  126,231,000      *139.940,000 

1905 538,584,000  29,650,000        411,792,650 

IStocks. 

Year.                            Railroad.-  Electric  Ry.      Miscellaneous. 

1914 $346,016,100  $50,065,100      $175,715,160 

1913 242,809,650  12,139,000        357,044,580 

1912 136,034,100  109,405,900        915,590,790 

1911 204,889,550  141,226,600        297,498,680 

1910 361,665,460  9,763,500        868,072,585 

1909 742,508,115  14.002,500        569,015,470 

1908 200,502,600  2,417,600        311,007,250 

1907 146,750,800  20,443,400        408,837,850 

1906 248,186,550  188,210,100        226,372,800 

1905 176,922,800  58,274,400        298,237,700 

^Excluding  5425.000.000  Japanese  Oovernment  Bonds. 
tOmitting  Russian  Bonds,  «1.155,000,000. 

STOCK  CORPORATIONS. 
Number  formed  under  the  Laws  of  the  State  of  New' York,  1892-1914. 


Totals. 

$571,796,360 
611,993,230 

1,161,030,790 
643,614,830 

1.239.501,545 

1,325,52(1,085 
513,927,450 
576,032,050 
662,769.450 
533,434,900 


1892 1,047  1905. 

1893 1,219  1906. 

1894 4,420  1907 . 

1895 1,423  1908. 

1896 1,446  1909. 

1897 1,580  1910. 

1898 1,520  1911 . 

1899 1,675  1912. 

1900 1,864  1913. 

1901 2,670  1914. 

1902 3,577 

1903 3,887 

1904 4,420 

The  number  of  business  and  stock  corporations  formed  under  the 
general  law  of  the  State  during  1914  was  9,342  against  9,015  in  1913. 
In  addition  4,312  non-stock  companies  and  534  foreign  corporations 
were  formed,  totaling  15,374  companies  with  $141,802.56  collected 
in  fees. 


5,609 
6,347 
6,599 
7,185 
8,328 
7,998 
8,357 
8,757 
9,015 
9,342 


Total 108,285 
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RANGE  OF  PRICES  OF  GOVERNMENT  SECURITIES  AT  NEW  YORK. 

During  the  Calendar  Year  1914. 

The  following  statement  exhibits  the  monthly  range  of  prices  of 
Government  Securities  at  New  York  during  the  year  1914.  Com- 
piled by  the  Commercial  and  Financial  Chronicle  from  sales  made  at 
the  Stock  Exchange : 

Coupon  Bonds.  Reqistebkd  Bonds. 


January— 
OjpeDing. . . 
Highest.... 
Lowest .... 
Closing 

February- 
Opening.  , . 
Highest..., 

Lowest 

Closing 

March- 
Onenlng... 
Highest.... 

Lowest 

Closing 

April- 
Opening.  . . 
Highest.... 

Lowest 

Closing.... 

May- 
Opening.  . . 
Highest.... 
Lowest .... 
Closing   .. 

June— 
Onening . . . 
Highest.... 
Lowest  — 
Closing 

July- 
Opening... 
Highest.... 
Lowest  — 
Closing.... 

August — 
Opening... 
Highest.... 

Lowest 

Closing .... 

September- 
Opening... 
Highest.... 

Lowest 

Closing 

October- 
Opening... 
Highest. . . . 

Lowest 

Closing 

November- 
Opening... 
Highest. . . . 

Lowest 

Closing 

December- 
Opening  . .. 
Highest . . . 

Lowest 

Closing — 


es. 
eons. 
1930. 

98 

98 
981 


Paiu 

Sa.  Canal. 

1918.  88.    XI. 

102|  101 
1C2|  101 
102{  101 
1021        101 


98} 
99 
98i 
99 

97 
97 
97 
97 


t97 

97} 
97| 
97} 
97j 

97 
97 
97 
97 


102 
102} 
102 
102} 

1021 
102} 
1021 
102} 

101 
101 
101 
101 

lOli 
101 
101 
101 


lOU 
10l{ 
101 
101 


1021 
102 
102  I 
102 

102} 
102; 
102: 

102; 

101} 
102} 
lOO) 
100} 

101 
101 
101 
101 

101 
101 

loi; 

101 


i8. 

1925. 

1121 
118 
112} 
118 

113} 
113} 
1121 
1121 


2«. 
cons. 
1980. 


Sa. 
1918. 

102} 
102 

102; 

102} 


102^ 
102] 
102i 
102 


Pan.  Pan.     Fan, 

Canal.  Canal  Canal 
8s.    '61.  2s,  '86.  28,  *88. 

101}    

1011    

101}    

1011    


111} 


101} 
101} 
101} 
101} 


111 
111 
in 
111 

111 

111} 

111 

tin 

111 

ii4 

111 


101} 

101; 
101; 
101; 

101} 
101} 
101} 
101} 


97 
97 
97 
97 


•101, 
•lOlj 
•101, 
•lOli 


Stock  Exchange  Closed  July  80  to  Nov.  28  on  account  of  war  in  Europe. 


100} 
lOOf 
100 
lOOJ 


109} 
110 
109} 
110 


108 

108 

108 

108 

108} 

99 

109 

99} 

108} 

99 

109 

99} 

•  "  Seller  4  free."    t  "  Seller  6  free." 
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OPERATIONS    OF    THE     UNITED     STATES    ASSAY    OFFICE 

NEW  YORK. 

Statement  exhibUing  the  amount  of  Bullion  Deposits,  the  amount  of  Silver  parted 
from  Gold,  and  the  amount  of  Silver  and  Gold  Bars  manufactured  at  the 
United  States  Assay  Office  in  New  York,  from  its  organization,  October  10, 
1854^  to  the  year  ending  December  SI,  1914' 

BuLLK'N  Deposits.                                Silver  Oold 

Years.  / : • JSfUver  parted.  Bars  manu-  Bars  manu- 

Oold.          Silver,   from  Oold.    /actured.  /actured. 

1864.  Oct.  10  to  Dec.  31..         19.260,893              S76.806             96,560             S2,051  92,888,059 

1865  to  1869.  (5  years). . .          89,995,788           5,670,072           712.747        1,274.987  85,286.188 

1860  to  1864.  (5  years)...          87,041,574           8.781,869           482.174        1.128,899  46.181,277 

1865tol869,  <5year8»...          48,914,720           8,214,156           467,486        2.888.923  42,267,561 

1870  to  1874.  (5  years)...         56.900.994         19,618.427           884,343      18,654,936  46,780,188 

1875  to  1879,  (5  years)...        111,720,248         85,494,817           442,724      86.791,049  96,768,001 

1880  to  1884,  (5  years)...        198,414,426         27,447,509           484.968      27.388,869  199,801,476 

1886  to  1889.  (5  years)...        161.342,709         24,210.246           668.566      26.668,681  158,753,627 

1890  to  1894,  (5  years;...        136,064,811         82.464.786           873,206      82,691,827  184,892,980 

1896  to  1899.  (5  years)...        265,976.955         82.073,200           292.466      82,202,292  259.888.442 

1900  to  1904.  (5  years)...        277,866,081         17,688,296           411.121       18,168,970  289,886,849 

1906  to  1909.  (6  years)...        886,291,834        •17.899,186         •952,586    •21,615,081  889.887,996 

1910 71,470.824         •1.940,428         •150,027      •2,068,662  70,860.082 

1911 57,872.789         •1,864,962         •116,694      •1.079,800  46.908,088 

1912 67.462,528         •2.138.180         •181.490      •2,471.972  68,972.540 

1918 68.784.897         •2.138.773         •171.406      •2.882,029  68.257.889 

1914 67,806,444         •8,787,468         •269,611      •8.897.188  68,761,266 

Total «2,128.666.964                  ....                 ....                 ....  «2, 04 7, 866. 398 


Bullion  transmitted  from  the  Assay  Office  in  New  York  to  the  United  States  Mints, 
from  October  10,  1864y  to  December  SI,  1914- 


Oold. 

1854,  Oct.  10  to  Dec.  81 «6.142.202 

1866  to  1859,  i5  years) 26,527347 

1860  to  1864,  (5  years) 77,687.070 

1865  to  1869,  (5  years) 20.019.211 

1870to  1874,(5  years) 16.823866 

1875to  1879,(5  years) 48,776  244 

1880  to  1884.  (5  years) 149,861.985 

1886  to  1889,  (5  yearsi 

1890  to  1894,  (5  years) 74,766.661 

1895  to  1899,  (5  years) 126.687,270 

1900  to  1904,  (5  years) 60.216.380 

1905  to  1909.  (5  years) 161.761.309 

1910 21.775.117 

1911 4.135.662 

1912 8,565.071 

1913 11.541.507 

1914 ; 114.989 

Total 9802.882,841 


Silver. 

941,417 
4.984.067 
8.461.876 
1,797,928 
8.986.702 
6.304.929 

956,688 
1.828.299 
8,889,677 

201,179 

621,566 

♦5.280,285 

•1.578.788 

•685.780 

•699.787 


Gold  Bars  exchanged  for  Gold  Coins,  pursuant  to  Act  of  Congress  of  May  £6, 

1882. 


1882.. 
1883.. 
1884.. 
1885.. 
1886.. 
1887.. 
1888.. 


1891.. 
1892.. 
1893.. 
1894.. 


1896.. 
1897., 
1898.. 


,923, 
,211 
.162, 
1 
.444 
,896 
,138. 
801 
,913 
104 
424 
36. 
.250. 
126. 
128, 
257, 
563, 


,470 
.404 
.380 
,648 
,236 
,869 
.865 
278 
,385 
.007 
299 
811 
220 
623 
.039 
,482 
,105 
,459 


1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 


943 
56 
85 
37 

87, 
26, 
22, 
55, 
57, 
81, 
26 
28. 
47, 
76, 


,768,292 
,900,042 
.005.161 
.123,178 
.272,103 
,691.082 
,026.602 
,274.928 
,804,086 
,298.721 
,072.537 
.460.228 
,549.896 
.678.937 
,646.166 


Total. 


9986.217,424 


•  The  silver  ftom  1906  on  is  reported  In  ounces  of  pure  silver,  instead  of  value  which 
varies  ftom  time  to  time. 
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COINAGE  OF  THE  UNITED  STATES. 

Statement  exhibiting  the  Coinage  of  the  United  States,  from  tlie  organization  of 
Oie  Mint  and  Branches  to  the  close  of  the  fiscal  year  ending  June  SO,  1914- 

Ykabs.  Oold.  Silver.  Minor.  Total. 

From  1793  to  17d5. . . .  ri,485  00  SnO.683  80  S11,S73  00  >153^1  80 

"      1796  to  1800....  942,805  00  1,069.770  96  68,017  82  2,080.593  77 

''      1801  to  1810....  8.250,742  50  8,569,165  25  151,246  89  6.971.154  U 

•'      1811  to  1820....  3,165,610  00  5,970,810  96  191,158  57  9,828.479  52 

"      1821  to  1830....  1.903,092  50  16.781.046  95  161,412  20  18.835,55165 

"      1881  to  1840....  18,756,487  60  27,809.967  00  842,322  21  46,408.766  71 

'*      1841  to  I860....  89,239.817  50  22,368.180  00  880,680  83  111,988.628  33 

"      1851  to  1860. .. .  380,237,086  60  46,682.183  00  1.249.612  63  378.068,88101 

"      1861  to  1870. .. .  292,409.545  50  13,188,60190  8.473,285  00  814.071.382  40 

•'      1871  to  1880....  393.125,75103  156.123.087  10  2,264,108  60  650,5 12.&I6  60 

1881 78.738.864  00  27,649,966  75  405.109  96  106.788.940  70 

1882 89,418.447  50  27,783,388  75  644,767  75  117.841.594  00 

1883 36,936,927  60  28,885.470  16  1,428.307  16  66.200,704  81 

1884 27,932,824  00  28,773.387  80  1.174.709  78  57,880.921  63 

1886 24.861.128  60  28,848.969  66  627  556  80  64.237.639  95 

1888 34.077.380  00  30,022,347  96  17.877  65  64.117.105  60 

1887 22,393.279  00  34.366.483  75  943,650  66  57,703.413  40 

1888 28,364.170  60  84.136.095  25  1,218,976  57  63.719.242  32 

1889 25.643,910  00  85.516.546  40  906,473  21  60.965.929  61 

1890 22.021,748  50  86.815.836  70  1,416.861  78  60,254.436  93 

1891 24.172,202  50  88,272.020  85  1,166.986  50  68.611.159  35 

1892 35,506,987  50  14,989.278  60  1.296,710  42  51.792.976  52 

1893 30.038,140  00  12,560,936  90  1,086,102  90  43.686.178  80 

1894 99.474.912  60  6,024,898  80  716.919  26  106,216,730  06 

1896 43,933.475  00  9,069,480  60  712,594  02  53.715.M9  62 

1896 58,878,490  00  11,440,64120  869,387  82  71,188.468  52 

1897 71,646.705  00  24,327.786  65  984.509  59  96,959.001  24 

1898 64,634.865  00  16.485,684  00  1.489,484  11  82.609.933  11 

1899 108.177,180  00  27.721.686  65  956,910  14  136,856,676  79 

1900 107.937,110  00  31,171,833  16  2.248,017  21  141,351,960  86 

1901 99,065,715  00  35,265.498  50  2.009,568  08  136,340.78158 

1902 61 ,980,572  50  30,116,369  45  2,429,736  17  94.526.678  12 

1903 45.721,773  00  25,996,686  26  2.484,69118  74.203,000  43 

19<)4 208,618,642  50  17.820.881  00  1,762,628  06  228,202.151  65 

1905 79,988,691  50  9.123,970  60  2,065,067  78  91.1?2,?29  83 

1906 53,002.097  50  4.016,868  10  8,198.282  80  60,216.747  90 

1907 79,622.337  50  12.974,534  25  8,'819,468  18  96.916.824  93 

1908 197.238,377  50  16.530.477  25  1.946,008  22  215.714.862  97 

1909 108,180.092  50  11,093,810  00  1,126,060  86  120,399.953  36 

1910 47,578,876  00  4.297.567  26  2,838,877  19  54.215.319  44 

1911 118,925.512  50  3.195,726  40  8,949,908  09  126,071.146  99 

1912 12.749,090  00  9,665.405  26  2,168,840  16  24,567.835  40 

1913 30.058,227  50  3.448,199  75  8,990,102  46  87.496.529  70 

1914 26,626.810  00  6,240.219  45  3.181,866  79  36.047.386  24 

In  addition  to  the  above,  during  the  ti.scal  year  1914,  the  mint  at  San  Francisco  made 
for  the  Philippine  Government  2.275.438  silver  and  6.000,000  bronze  pieces,  while  the  mint 
at  Philadelphia  made  for  Salvador,  7,000.000  silver  pieces. 
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POPULATION  OF  THE    UNITED    STATES.  THE    STATE   AND 
THE  CITY  OF  NEW  YORK. 

Compiled  from  the  several  OfficicU  Censuses  of  the  United  States  and  of  the  State  of 

New  York, 


YeaI*^. 


1790. 
1800. 
1810. 
1820. 
1830. 
1840. 
1850. 
1860. 
1870. 
1880. 
1890. 
1900. 
1910. 


The  UnUed  States. 

3,929,214 

5,308,483 

7,239,881 

9,638,453 

12,866,020 

17,069,453 

23,191,876 

31,443,321 

38,558,371 

50,155,783 

62,622,250 

76,303,387 

93,402,151 


YlABS. 


1790. 
1800. 
1810. 
1814. 
1820. 
1825. 
1830. 
1835. 
1840. 
1845. 
1850.. 
1855. 
I860., 
1865.. 
1870.. 
1875.. 
1880.. 
1890.. 
1892. 
1900.. 
1905.. 
1910. 


The  State  of 
iV>M?  York. 

340,120 
589,051 
959,049 
1,035,910 
1,372,812 
1,614,458 
1,918,608 
2,174,517 
2,428,921 
2,604,495 
3,097,394 
3,466,212 
3,880,735 
3,831,777 
4,382,759 
4,705,208 
5,082,871 
5,997,853 
6,513,344 
7,268,894 
8,067,308 
9,113,614 


The  City  of 
New  York. 

33,131 

60,515 

96,373 

95,519 

123,706 

166,086 

202,589 

268,089 

312,710 

371,223 

515,547 

629,810 

813,669 

726,386 

942,292 

1,046,037 

1,206,577 

1,515,301 

1,801,739 

*3,437,202 

*4,013,781 

♦4,766,883 


•  The  Consolidated  City. 
Note— Farther  Statistics  of  pof^ulatlon  will  be  foand  in  Volume  56  of  the  Annual  Report. 
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NEW  YORK  CITY  POPULATION   BY  BOROUGHS. 


(1790  TO  1910  BY  Decades.) 


TTie 

Manhattan.  Bronx.  Brooklyn.  Queens. 

1910 2.881,542  480,080  1,684,861  284.041 

1900 1,860,093  200,607  1,166,682  162,999 

1890 1,441.216  88.906  888,547  87,060 

1880 1,164.678  61,960  699,496  66.669 

1870 942,292  87,398  419,921  46,468 

1860 813,669  23.598  279,122  82,908 

1860 616.547  8,082  138,882  18,598 

1840 812,710  5,846  47,618  14,480 

1880 202,589  8,028  20,586  9,049 

1820 128,706  2,782  11.187  8,246 

1810 96,878  2,267  8,808  7,444 

1800 60,615  1,755  6,740  6,642 

1790 38,181  1,781  4,496  6,160 


Rich- 
montl 


67,021 

61,698 

88,991 

88.029 

26.492 

15,061 

10.966 

7.082 

6.185 

5.847 

4.664 


Total 
New  York 
CWy. 

4.766,8n 

3.437,202 

2i07.414 

1.911.098 

l,478a08 

1.174,779 

696.115 

391,114 

242.273 

152.066 

119.784 

79.216 

49.401 


DWELLINGS.    FAMILIES,     SEX.    ETC..    OF   THE    STATE  AND 
CITY  OF  NEW  YORK.  GENERAL  CENSUS  OF  1910. 


Population 

Dwellinjfs 

Families 

Children  of  School  Age. 

School  Attendance 

Males 

Males  of  Voting  Age 

Females 


dtp  of  New  York. 

State  of  New  Y 

4,766,883 

9.113,614 

805,698 

1,178,686 

1,020,827 

2,046,845 

1,884,357 

2,454,428 

828,720 

1,563,374 

2,382,482 

4,584,597 

1,488,749 

2,836,773 

2,384,401 

4,529,017 

AREA  AND  POPULATION  OF  METROPOLITAN   DISTRICTS. 

(CITIES    PBOPER   WITH    CLOSE   SUBURBAN   TBRBITORY   ADDED.) 


Acres. 

'  Greater  London  ''  (I91I) 443,419 

'  Greater  New  York  "   (1910) 616,927 

'  Greater  Chicago  "   (1910) 409,086 

*  Greater  Philadelphia"   (1910) 487,732 

♦  Greater  Boston  "   (1910) 335,904 

'  Greater  Pittsburgh  "    (1910) 405,880 

'  Greater  St.  Louis  "   (1910) 197,993 

'  Greater  San  Francisco  "   (1910) 289,380 

'Greater  Baltimore"   (1910) 184,659 


Per  cent,  of 

10  year. 

Population. 

Inereate. 

7,252,963 

10.2 

6,474,568 

40.5 

2,446,921 

33.1 

1,975,342 

21.5 

1,520,470 

21.7 

1,042,855 

81.5 

828,733 

27.6 

686,873 

45.2 

638,715 

14.0 
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No.  Of 

Persons 

Value  0/ 

Engaged. 

Capital. 

Products. 

6.296 

S208.768.000 

184,117.000 

74,118 

123.146,000 

188.609.000 

77,648 

88,944,000 

218,411.000 

6,878  • 

87,006,000 

68,469,000 

29.200 

82,978,000 

63.863.000 

110.667 

80,762.000 

266.477.000 

26.664 

84.008.000 

62.488.000 

20,401 

26.796,000 

61,904,000 

4.863 

26.186.000 

96.862.000 

11,899 

23.437.000 

23.803.000 

9.306 

23.086.000 

26.616.000 

4.819 

20.267.000 

26.6W.000 

24.712 

19.418.000 

61.289.000 

9.292 

17,227,000 

24.122.000 

8,887 

13.147,000. 

16.950.000 

6.460 

12.866,000 

24.964.000 

6.668 

12.268.000 

19.286.C03 

9.878 

11.446.000 

19,439.000 

446.440 

1904.716.000 

$1,271,648,000 

234.070 

469,638.000 

768.160,000 

680.610 

f  1.364.863,000 

•2.029,693.000 

NEW  YORK'S  LARGEST  INDUSTRIES. 

1909. 

The  following  is  the  record  of  the  eighteen  largest  industries  in 
New  York  City  according  to  the  last  Census. 

No.  of 

Establish- 

ments. 

Gas 16 

PrintlDg  and  Publishing 2,888 

Men's  Clothing 2.626 

Malt  Liquors 74 

Foundry  and  Machine  Products. .  928 

Women^s  Clothing 2.996 

Tobacco 2,086 

Bakery  Products 2.878 

Slaughtering 112 

Copper .  Tin  and  Sheet  Iron 466 

Musical  Instruments 183 

Paint  and  Varnish 118 

Millinery  and  Lace  Goods 886 

Lumber  and  Timber 276 

8Uk  and  Silk  Goods 118 

Patent  Medicines 488 

Jewelry 488 

Furniture 406 

Total  18  Industries 17.210 

Other  industries 8.728 

Total  all  industries 26,938 

MANUFACTURING  INDUSTRIES.* 

Census  Statistics. 

Comparison  of  Industries  in  the  United  States,  State  of  New  York 
and  City  of  New  York  in  1909: 

New  York 
City's  per 
cent,  of 
United  State  of  City  of     total  United 

States.         New  York.        New  York.       States. 

Population 91,972.266  9,113.614  4.766.888  6.18 

No.  of  Establishments 268,491  44.985  26.988  9.66 

No.  of  Wage  Earners 6.616,046  1.003.981  554,002  8.37 

Value  of  Products $20,672,052,000      $3,869,490,000         $2,029,693,000  9.86 

Value  Added  by  Manufacture       8.680.261,000       1,612.586,000  937,538,000         10.99 

Pfr  Cent,  of  Increase. 

No.  of  Wage  Earners.  Value  of  Products. 

1904-1909  1899-1904  1904-1909  1899-1904 

United  States 21.0               16.0  39.7  29.7 

Stateof  New  York....          17.2               17.9  35.4  32.9 

City  of  New  York 19.2               19.6  83.0  30.2 

Industries  of  Five  Cities. 

No.  Value  of        No.  of  Wage 

Population.    Establishments.  Products.  Earntra. 

Chicajfo 2,185,283  9,656  11,281,171,000  293,977 

Philadelphia....  1,549,008  8,379  746,076,000  251,884 

St.  Louis 687,029  2,667  328,495,000  87,371 

Cleveland 560,663  2,148  271,961,000  84,728 

Total  four  cities       4,981,983  23,850  $2,627,703,000  717,960 

New  York 4,766,883  25.938  $2,029,693,000  554,062 

♦  Further  Statistics  of  manufacturing  industries  will   be  found  in  Volume  56  of   the 
Annual  Report. 
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ALIEN  IMMIGRANTS  ADMITTED  ATTHE  PORT  OF  NEW  YORK. 

Calendab  Ybab,  1914. 

tSUitemeni  exhibiting  the  Number  and  Nationality  of  Alien  Immigrants  vho 
were  admitted  at  the  Port  of  New  York  during  the  calendar  year  ending 
December  Sl^  1914.  Prepared  by  the  Hon.  A.  Caminbtti,  Commimoner 
General  of  Immigration. 


Nationality. 


Austria ' 

Hungary 

Belgium 

Bulgaria,  Servia  and  Montenegro 

Denmark 

France  including  Ck)rsica 

German  Empire 

Greece 

Italy  including  Sicily  and  Sardinia 

jSetherlands 

Norway 

Portugal  including  Cape  Verde  and  Azore  Islands. 

Roumania 

Russian  Empire  and  Finland 

Spain  including  Canary  and  Balearic  Islands 

Sweden 

Switzerland 

Turkey  in  Europe 

United  Kingdom — England 

Ireland 

Scotland 

Wales 

Other  Europe 


Total  Europe. 

China 

Japan 

India 

Turkey  in  Asia 

Other  Asia 


Total  Asia 

Africa 

Australia,  Tasmania  and  New  Zealand. 

Paciflc  Islands,  not  specified 

British  North  America 

Central  America 

Meixco 

South  America 

West  Indies 

Other  Countries 


number. 

43,632 

63,716 

3.738 

5,445 

4,474 

5,951 

16,774 

32,091 

120,913 

4.871 

7,560 

1,270 

1,990 

74,983 

3,088 

7,857 

2,792 

2,054 

20,067 

13,849 

5,266 

1,144 

1,132 

444,657 

173 

21 

119 

6,626 

143 

7,082 

1,068 

193 

8 

510 

686 

712 

4,442 

8,559 

9 


Grand  Total. 


467,926 
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EMIGRANT  ALIENS  DEPARTED  FROM   PORT  OF  NEW  YORK 

Calendar  Year,  1914. 

Number  of  Emigrant  Aliens  Departed  from  the  Port  of  New  York  during  the 
calendar  year  ending  December  SI,  1914,  by  countries  : 

CouNTBiKS.  Number . 

Austria 25,494 

Hungary 27,398 

Belgium 834 

Bulgaria,  Servia  and  Montenegro 2,142 

Denmark 491 

France  including  Corsica 5,78^ 

German  Empire 8,425 

Greece 11,324 

Ita>y  including  Sicily  and  Sardinia 90,197 

Netherlands 791 

Norway • 1,697 

Portugal  including  Cape  Verde  and  Azore  Islands 918 

Roumania 334 

Russian  Empire  and  Finland 36,142 

Spain  including  Canary  and  Balearic  Islands 1,682 

Sweden 1,473 

Switzerland 455 

Turkey  in  Europe 1,199 

United  Kingdom— England 5,672 

Ireland 2,480 

Scotland 1,652 

Wales 155 

Other  Europe 25 

Total  Europe 220,769 

China 32 

Japan 17 

India 36 

Turkey  in  Asia 1,478 

Other  Asia 85 

Total  Asia 1,648 

Africa 99 

Australia,  Tasmania  and  New  Zealand 68 

Pacific  Islands,  not  specified 2 

British  North  America 321 

Central  America 159 

Mexico *. 187 

South  America 958 

West  Indies 2,194 

Grand  Total 226,405 
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OCEAN   PASSENGER  MOVEMENT. 

ARRIVING  AND  DEPARTING  CABIN  AND  IMMIGRANT 
PASSENGCR8. 

♦Calendar  Ybar  1913. 

Cabin  Passengfers  (Aliens) 

Arriving 231,634 

Departing 81,063 

312,697 

Immigrants  Arriving 1,015,784 

Emigrants  Departing 205,385 

1,221,169 

Non  Immigrants  Arriving 134,221 

Non  Emigrants  Departing 175,683 

309,904 

Total  Ocean  Passenger  TraflSc 1,843,770 

^Figures  fur  1914  not  available  at  time  of  going  to  press. 


BRIDGES  OF  NEW  YORK.   1914. 

4  oveT  East  River. 
38  over  other  navigable  Rivers,  Streams,  Creeks,  &c. 

Total 42  under  jurisdiction  of  Department  of  Bridges. 

New  York  and  Brooklyn Main  Span 1,595  ft.  6  in. 

2  Sides  Spans,  930  f.  each     1,860 

2  Approaches 2,560       6 


Total  length 6,016  ft. 

Queensboro *Bridge  Proper 3,724  ft.  6  in. 

Approaches 3,724       6 

Total  length 7,449  ft. 

Williamsburg Main  Span 1,600  ft. 

2  Side  Span,  596J  ft.  each  1,193 

2  Approaches 4,515 


Total  length  7,308 

Manhattan Main  Span 1,470  ft. 

2  Side  Spans,  725  ft.  each  1,450 

2  Approaches 3,935 


Total  length 6,855  ft. 


♦The  longest  span  on  this  bridge  Is  1,182  fl. 
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TELEPHONES. 


COMPARISON  WITH  OTHER  CITIE8. 


NUMBBR  OF  TBLEPHONBS. 


City.  1916. 

New  York,  N.  Y 558,929 

Chicago,  111 382, 133 

LoDdon,  EDgland *265,000 

Boston,  Mass 185,299 

Philadelphia,  Pa 149,129 

Berlin,  Germany t 

Paris,  France t 


1914. 
526,391 
348,879 

1258,896 
171,619 
142,001 
154,800 

*105,000 


GROWTH  OF  THE  TELEPHONE  8Y8TEM  IN  NEW  YORK  CITY. 


January  1, 1895 

1,  1900 

1,  1905 

1,  1911 

1,  1912 

1,  1913 

1,  1914 

1,  1915 

15,000 
53,231 
181,605 
408,769 
441,128 
483,653 
526,391 
558,929 


EXTENT  OF  8Y8TEM  IN  NEW  YORK  CITY. 

1916.  1914. 

Number  of  telephones 558,929        . .  526,391 

Number  of  telephone  buildings 60        . .  57 

Number  of  central  offices 77        . .  70 

Number  of  employees 13,294        . .  13,476 

Number  of  miles  of  underground  and  over- 
head wire 1,547,054        . .  1,470,415 

Daily  average  number  of  telephone  calls 2,423,234        . .  2,271,878 

EXTENT  OF  BELL  TELEPHONE  SYSTEM  IN  UNITED  STATES. 


Number  of  miles  of  wire 

Number  of  exchange  circuits 

Number  of  stations 

Number  of  employees 

Number  of  exchange  connections  daily. 


Jan.  1. 1915. 

17,475,594 

2,972,901 

8,648,993 

142,527 

27,049,225 


*  Bstlmated. 
tM&rcbSl,  1914. 

tThe  war  has  affected  the  number  of  subscribers  to  such  a  degree  that  no  estimates 
are  possible. 
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PUBLIC  DEBT  OF  THE  UNITED  STATES  FROM   1886  to  1914. 


Statement  fob  July  Ist  of  each  Year. 


TOTAL  interest  BEARING  DEBT: 


1886 fl,146 

1887 1,021, 

1888 960. 

1889 829, 

1890 726, 

1891 610, 

1892 686, 

1898 686, 

1894 685, 

1895 716. 

1896 847 

1897 847. 

1898 847. 

1899 1,046, 

1900 1.028 


.014, 
,692 
,522 
,858. 
,813, 
,629. 
,029, 
,087, 
,041, 
,202, 


867 
1.048, 
,478, 


,100  00 
,360  00 
,500  00 
,990  00 
,110  00 
.120  00 
830  00 
,100  00 
,890  00 
,060  00 
.890  00 
,130  00 
,470  00 
,760  00 
,860  00 


1901.. 
1902. 
1903. 
1904. 
1906., 
1906. 
1907. 
1908., 
1909. 
1910. 
1911. 
1912. 
1918. 
1914. 


1987.141,010  00 
931,070,840  00 
914^1,410  00 
895,167,440  00 
895,156,340  00 
896.159.140  00 
894,834.280  00 
897,503,990  00 
918,317.490  00 
913,317,490  00 
915.353.190  00 
968,776.770  00 
966.706,610  00 
967.963.310  00 


Debt  on  which 


Debt 
Total  of  debt  per  cap. 


interest  has 

Debt  bearing 

Outstanding 

Cash  in  the 

less  cash  in  less  each 

ceased. 

no  interest.* 

principal. 

Treasury. 

Treasury,    in 

Treat. 

1886. 

19,704.446  26 

8619,344,468  62  $1,776,063,018  78 

1492.917,178  84  11,282,146,840  44 

S22.M 

1887. 

6,115,166  26 

629,796.077  37 

1,667,602,692  63 

482.438,917  21 

1,175,168,676  42 

20.08 

1888. 

2,496.096  26 

739.840  389  82 

1.692.868,984  68 

6^29,864,069  86 

1.068,004.894  73 

17.72 

1889. 

1.911,486  26 

787,287.446  97 

1,619,052,922  23 

648,U8.172  01 

976,939,750  22 

15.92 

1890. 

1.815,805  26 

825,011,289  47 

1.552.140.204  73 

661.365,884  20 

890,784.370  68 

14.22 

1891. 

1.614,705  26 

933,852.766  36 

1,545,996,591  61 

694,063.889  88 

851,912,761  78 

13.84 

1892. 

2,785,876  26 

1,000,648,939  37 

1,688.464.144  68 

746,937,681  08 

841,626,463  60 

12.98 

1893. 

2.094,060  28 

958,854.525  87 

1,545.985,686  18 

707,016,210  88 

838.969,476  75 

12.64 

1894. 

1,851,240  26 

995,?60.506  42 

1.632,253.688  68 

732.940.256  18 

899,813,380  56 

IS.SO 

1895. 

1,721,590  26 

958.197.332  99 

1,676,120,983  25 

774,448,016  61 

901,672.966  74 

13.08. 

1896. 

1,636,890  26 

920.839.543  14 

1.769,840,323  40 

814,M3,a69  70 

965,297,263  70 

18.60 

1897. 

1,346,880  26 

968,960,655  64 

1,817,672,666  90 

831.016.679  76 

986.656,086  14 

18.78 

189S. 

1,262,680  26 

947,901,845  64 

1,796,531,995  90 

769.446,508  76 

1,027.085,492  14 

14.06 

1899. 

1,218,303  28 

944.660.256  66 

1,991,927.806  92 

886,607.071  73 

1,165,820,235  19 

15.65 

1900. 

1.176.320  26 

1,112,305,911  41 

2,136,961.091  67 

1,029.249.833  78 

1,107,711,257  89 

14.53 

19J1. 

1.415,620  26 

1.154,770,273  63 

2,143,325,933  89 

1,098,687.818  92 

1,044.739,119  97 

18.45 

19D2. 

1,230.860  28 

1,226,259.245  63 

2.158.610,446  89 

1,189.163,204  86 

969,457,241  01 

12.27 

1903. 

1.2)5,090  28 

1.286,718.281  63 

2. '202,464,781  89 

1,277,453,144  88 

925.011.637  31 

11.61 

1901. 

1.970,920  26 

1.368.875.224  88 

2.234,003,585  14 

1,296,771.811  39 

967,231,773  75 

11.88 

1905. 

1.370.245  26 

1,378.088.478  58 

2,274,615,063  84 

1,284,748,291  87 

989,866.771  97 

11.91 

1905. 

1,128.135  26 

1.440,874,563  78 

2,337.161,839  04 

1.372.726,162  26 

964,436,686  79 

11.46 

1907. 

1,0S6.815  26 

1.561.266.966  28 

2.457.188.061  64 

1,578.691.306  61 

878,596,756  OS 

10.22 

1908. 

4.130.015  26 

1,725,172.266  28 

2.626,803,271  64 

1.688,678,862  16 

938,132,409  38 

10.76 

1909. 

2,883.855  26 

1.723.344.895  78 

2,639,546,241  04 

1.615,684,710  25 

1,023,861,630  79 

11.56 

1910. 

2.124,895  26 

1,737,223.452  78 

2,652,665,838  04 

1.606,216,662  79 

1,046,449.186  25 

11.85 

1911. 

1.879.830  28 

1.848.367.588  43 

2.765.600.606  69 

1.749,816.268  23 

1,015,784,338  46 

10.88 

1912. 

1.760,450  26 

1,902.836,653  90 

2,868,373,874  16 

1,840,799.176  88 

1,027,674.697  28 

10.77 

1913. 

1,659.550  26 

1,948.838,753  40 

2,916.204.913  66 

1.887.640.858  62 

1,028,564,065  14 

10.60 

1914. 

1,552..360  26 

1,942,993.398  90 

2.912.499.269  16 

1,886,242,269  60 

1.027.267.009  66 

10.41 

*  The  column  "Debt  bearing  do  interest "  Includes  certificates  Issued  against  gold 
silver,  and  currency  deposited  in  Treasury  (81,574,268,869  00  in  1914.) 
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Classification  op  the  Public  Debt  op  the  United  States  on 
December  31,  1914. 

Interest-bearing  Debt $968,825,560  00 

Debt  on  which  Interest  has  ceased  since  maturity 1,518.670  26 

Debt  bearing  no  interest *    868,778.399  40 

Aggregate  of  interest  and  non-interest  bearing  debt 11,889,122,619  66 

Certificates  and  Treasury  Notes  otSiet  by  an  equal  amount  of  cash  in 

the  Treasury 1,460,584,869  00 

Aggregate  of  gross  Debt,  including  Certificates  and  Treasury  Notes     12,789,707,488  66 

Cash  in  Trxasurt. 

Currency  Trust  Funds 11,450.584,869  00 

Gold  Reserve  Fund 161,988.820  11 

Net  Balance  General  Fund ^ 66,770,674  66 

National  Bank  Notes,  Redemption  Fund 15,192,488  00 

1.684,586,796  76 

Net  Debt 81,116470,691  90 


Cash  in  Trbasuby  and  Cubrbnt  Liabilities. 
Gbnebal  Fund. 


A8SITB. 

Cfash  in  Treatury  OJJftces— 

Gold  Coin $64,405,030  57 

Gold  Certificates 47,267,120  00 

Standard  Silver  Dollars 16,341,375  00 

Silver  Certificates 25.068.292  00 

United  States  Notes 86.268,000  00 

Treasury  Notes  of  1890 9,759  00 

Certified  Checks  on  Banks 274,322  67 

National  Baak  Notes 65.208,491  98 

Subsidiary  Silver  Coin 20,670,680  62 

Fractional  Currency 150  05 

Minor  Coin 1.517,761  44 

Silver  Bullion  (available  for  subsidiary  coinage) 8,379,946  00 

$280,890,928  28 

In  National  Bank  DepoHtaries — 

To  Credit  of  Treasurer  of  United  States $69,681,380  62 

To  Credit  of  Postmasters.  Judicial  Officers,  etc 8.248,498  19 

In  Treasury  of  Philippine  Islands — 

To  Credit  of  Treasurer  of  United  States 1,127,668  86 

To  Credit  of  Disbursing  Officers 2,346,678  12 

81.354,076  79 

Total $861 ,746,004  02 
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LIABIUTIS8.  ' 

Current  in  Treasury  Offtees — 

Disbursing  Officers'  Balances 181,970,265  88 

Outstanding  warrants 686,908  47 

Outstanding  Treasurer's  cheeks 2.886,766  98 

Outstanding  interest  checks 289,188  61 

Post  Office  Department  balances 8,187,199  18 

Postal  Savings  balances 2,184.740  62 

Judicial  officers*  balances,  etc 9,676,000  02 

Redemption  Fund  Federal  Reserve  Notes 870,636  00 

National-bank  notes :  Redemption  fund 15.1^.438  00 

Retirement  of  Notes  Act  May  80, 1908 187,024,184  80 

National-bank  5  Per  Cent.  Fund 85,692,606  04 

Assets  of  failed  national  banks 1,406,679  07 

Miscellaneous  xexchanges,  etc.) 12.046,578  78 

1282,513.180  70 

In  National-Bank  Depo9itari49 — 

Judicial  officers'  balances,  etc $8,248,496  19 

Outstanding  warrants 1,843.125  85 

In  Treasury  Philippines— 

Disbursing  officers'  balances 2,346,578  12 

Outstanding  warrants 722,997  01 

12.661,196  67 

8294,974.329  87 
Net  balance  In  general  fUnd 66,770.674  66 

Total 8S61.745.004g 

The    Currency   Trust   Funds,   the   General  Fund,    and  the  Gold 

Reserve  Fund. 

ASSETS. 

Currency  Trust  Funds. 

Gold  Coin I713.019.5&4  00 

Gold  Bullion 264.966.315  00 

Total  Gold 1967,974,869  00 

Silver  Dollars 480,259.000  00 

Silver  Dollars  of  1890 2.851.000  00 

Total  Currency  Trust  Funds 11,450.684,869  00 

General  Fund — 

Total  Cash  Assets,  as  above 1361.745,004  02 

Gold  Reserve  Fund — 

Gold  Coin 1101.9^^  ^^ 

Gold  Bullion M.OOO.OOOW 

Grand  Total  Cwsb  Assets  In  Treasury 81.964.818,^8J? 

LIABILITIES. 

Outstanding  Certificates— 

Gold  Certllieates  Outstanding $967,974,869  00 

Silver  Certificates  Outstanding 480,259,000  00 

Treasury  Notes  Ouistandlug 2,351,000  00 

Total  Ouifiiandlug  Certlflcates 11,460,584.869  00 

General  Fund  Liabilities  and  Balance — 

Total  Liabilities  against  Cash,  as  above $294,974,329  37 

Balance  in  General  Fund 166,770,674  65 

Gold  Reserve 151,988,820  11 

Note.— Reserved  against  8:J46.681 .016  of  U.  S.  notes 
and  82,351.000  of  Treasury  notes  of  1890. 

Total  Net  Balances 21^^^^^^ 

Total fl,964jlg:^ 
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PUBLIC  INDEBTEDNESS. 

Total  Indebtedness  (Less  Sinking  Funds)  of  the  Nation,  States, 
Cities  and  other  minor  divisions  of  Government  (U.  S.,)  1913  and 
1902  (with  Per  Cent  of  Increase.) 

Per 

1913.  1902.             Cent,  of 

/ • . ' dncrectae 

Per  Per           of 

Amount.  Capita,  Amount.  Capita.  Amount. 

National  Qovernment $1,028,564,065      10.59  1909,457.241      12.22            6.1 

State  Governments 845.942.806       8.67  239,869,271       8.03          44.6 

City  and  other  minor  Governments     8.476,954.863     85.81  1,680.069.610     20.74         118.2 

Total $4,850.46^,713    49.97    12388.896,122     85.99  70.9 

Of  the  1913  total  indebtedness,  that  of  New  York  for  the  State 
was  $86,205,247  and  for  cities,  counties,  etc.,  $1,046,226,813;  a  total 
of  $1,132,432,060  which  is  22.8  per  cent  of  the  whole,  the  popula- 
tion of  the  State  being  9.7  per  cent,  of  that  of  the  United  States. 


STREET  RAILWAY  STATISTICS  GREATER  NEW  YORK. 

Year  ending  June  30,  1914.* 

[Fibres  supplied  by  M.R.  Travis   H.  Whitney,   ISecretary  Public  Service 
Commission  for  the  First  District.] 

Miles  of  Running  Track ^ 1,573 

Passenger  Cars  Available  at  Close  of  Year 11,896 

Passenger  Car  Miles  (active) 312,860,190 

Car  Seat  Miles 14,800,658,195 

Total  Revenue  Car  Miles 320,348,388 

Number  Transfers 345,281,963 

Number  Passengers  (Cash  fares) 1,813,204,356 

Year's  Increase  of  Passengers 43,327,848 

Passenger  Fares 189,361,262.21 

Revenue  from  Freight,  &c $725,190.15 

Non-Transportation  Revenue $4,069,068.99 

Total  Revenue $94,155,521.35 

Year's  Increase  of  Revenue $2,013,916.41 

•ExcluslTe  of  Brooklyn  and  North  River  EUllroad. 
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PUBLIC  DEBT  OF  THE  STATE  OF  NEW  YORK. 

Fiscal  Years. 

The  following  statement  exhibits  the  Public  Debt  of  the  State  of 
New  York  at  the  close  of  the  fiscal  year  ending  September  30,  1914, 
compared  with  the  previous  five  years.  Prepared  by  direction  of  the 
Hon.  Eugene  M.  Travis,  Comptroller  of  the  State : 

Canal 1101,600,660  00 

Highway 55,000,000  00 

Palisades  Inter-State  Park 2,500,000  00 

Saratoga  Springs  State  Reservation 810,000  00 

Total  Debt,  September  30,  1914 ^159,910,660  00 

September  30,  1913 135,478,192  51 

September  30, 1912  109,702,660  00 

September  30,  1911 79,730,660  00 

September  30,  1910 57,230,660  00 

September  30,  1909 41,230,660  00 


REAL  AND  PERSONAL  ESTATE  OF  THE  STATE  OF  NEW  YORK. 

The  following  statement  exhibits  the  assessed  valuation  of  the  real 
and  personal  estate  of  the  State  of  New  York  taxable  for  state  pur- 
poses for  each  year,  from  1895  to  1914  both  inclusive : 


Yeakh. 

Real  Estate. 

Personal 

Aggregate 
Equalised 

Estate. 

Valuation. 

1895 

.       13,841,582,748 

^450,499,419 

.       $4,292,082,167 

1896 

3,908,853,377 

459,859,526 

4,368,712,903 

1897 

4,041,826,5JB6 

465,159,108 

4,506,985,694 

1898 

4.:v  "ni  "rr^ 

548,809,493 

4,898,611,019 

1899 

4.  !(.<  .   .   . ..  ;> 

662,548,328 

5,076,396,824 

1900 

-l,b]  1, :/♦."»,< ):,!.' 

649,707,693 

5,461,302,752 

1901 

5,093,025,771 

593,895,907 

5,686,921,678 

1902 

5,169,308,070 

585,092,312 

5,754,400,382 

1908 

5,297,763,882 

556,736,239 

5,854,500,121 

1904 

6,749,50f),958 

696,966,169 

7,440,476,127 

1905  .      . . 

7  051  455  025 

686,710,615 
702,469,270 

7  788  165  (>40 

1906 

7,312,621,452 

s!  01 5^090, 722 

1907 

7,938,057,917 

682,321,477 

8,5&>.379,394 

1908 

8.553,298.187 

620,268,058 

9,178,566,245 

1909 

9,117,852,838 

548,765,843 

9,6(^i.  118,681 

1910 

9,2(>(>,628,484 

554,992,070 

0,821,620,554 

1911 

9,689.001, 8a5 

482,275,593 

10,121,277,458 

1912 

10,561,501,373 

461,484,541 

.       11,022,985,914 

1913 

10,684.290,188 

444,207,867 

.       11,128,498,055 

1914 

10,900,260,892 

424,876,235 

.       11,385,137,127 
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FUNDED  DEBT  OF  THE  CITY  OF  NEW  YORK. 

The  following  statement  exhibits  the  Funded  Debt  of  the  City  of 
New  York  on  December  31,  1914.  Prepared  by  direction  of  the 
Hon.  William  A.  Prendergast,  Comptroller  of  the  City: 

FUNDS n  DEBT. 

A — Funded  Debt  of  the  City  of  New  Y'ork,  as  now  constituted^  issued 
subsequent  to  January  1, 1S9S. 

1.  Payable  ftrom  the  Sinking  Fund  of  the  City  of  New  York,  under  the 

proTlslons  of  Section  206  of  the  Greater  New  York  Charter 9694.648,260  28 

2.  Payable  fro'm  the  Water  Sinking  Fund  of  the  City  of  New  York  under 

the  provisions  of  Section  10,  Article  8  of  the  Constitution  of  the  State 
of  New  York,  and  Section  208  of  the  Greater  New  York  Charter....      196,026,272  84 
8.  Payable  firom  Taxation,  under  the  provisions  of  Section  222  of  the 

Greater  New  York  Charter 'ISS^OOO.OOO  00 

4.  Payable  from  Assessments 27,868^882  66 

6.  Corporate  Stock  Notes,  payable  from  the  Proceeds  of  the  Sale  of  Cor- 
porate Stock  of  the  City  of  New  York,  under  the  provlslon.s  of  Section 
189  of  the  Greater  New  York  Charter 68.608.977  41 

Total  Funded  Debt— Since  January  1 .  1898 f  1.169,151 ,898  18 

B — Funded  debt  of  the  City  of  New  York  as  constituted  prior  to 
January  2, 1S9H :  issued  prior  to  said  date. 

Boroughs  of  Manhattan  and  the  Bronx,  former  City  of  New  York. 

1.  Payable  from  the  Sinking  Fund  for  the  Redemption  of  the  City  Debt, 

CSo.  1)  under  the  provisions  of  Section  229  of  the  Greater  New  York 

Charter 167,246,849  18 

2.  Payable  from  the  Sinking  Fund  for  the  Redemption  of  the  City  Debt, 

(No.  1)  under  the  provisions  of  Section  1  of  Chapter  79  of  the  I^ws  of 

1889  and  Section  214  of  the  Greater  New  York  Charter 9,823.100  00 

8.  Payable  from  the  Sinking  Fund  for  the  Redemption  of  the  City  Debt 
(No.  2.)  under  the  provisions  of  Section  10.  Article  8  of  the  Constitution 
of  the  State  of  New  York 4,782.500  00 

4.  Payable  from  the  Sinking  Fund  for  the  Redemption  of  the  City  Debt 
(No.  1)  under  the  provisions  of  Section  218  of  the  Greater  New  York 
Charter 448.000  00 

6.  Payable  from  Assessments 385.536  21 

6.  Payable  from  Taxation 589,490  00 

County  of  New  York. 

7.  Payable  from  Sinking  Fund  for  the  Redemption  of  the  City  Debt  (No.l) 

under  the  provisions  of  Section  213  of  the  (Jreater  New  York  Charter..         8.699,000  00 

Total  former  City  of  New  York Wl  .924.475  89 

♦  These  bonds  represent  the  total  amount  of  the  surplus  revenues  of  the  Sinking  Fund 
for  the  Redemption  of  the  City  Debt,  No.  1,  which,  since  1903.  have  been  applied,  through 
the  medium  of  General  Fund  Bonds,  to  provide  pan  of  the  current  administrative  ex- 
penses of  the  City.  These  General  Fund  Bonds  will  be  cancelled  when  Sinking  Fund 
wo.  1.  has  fulfilled  its  flinctions  in  1928  and  has  therefore  ceased  and  determined.  They 
would  only  be  redeemable  from  taxation  in  the  very  remote  event  of  Sinking  Fund  No.  1, 
being  at  any  time  in  need  of  any  fUnds  for  redemption  purposes  additional  to  its  current 
annual  revenue. 
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C — Funded  Debts  of  Corporation*  in  the  Borough  of  Brooklyn,  includ- 
ing King*  County ;  Itsued  prior  to  January  1,  189>i,  (excepting 
$300,000  of  bond*  of  Town  of  Oravesend  issued  in  JSSfb  under  an 
order  of  Court.) 

City  of  Brooklyn,  including  Annkxkd  Towns. 

1.  Payable  ftom  the  Sinking  Fund  of  the  City  of  Brooklyn,  under  the 

provisions  of  Chapter  488  of  the  Laws  of  1860  and  amendments  thereof 

and  Section  207  of  the  Greater  New  York  Charter i8.e97,000  00 

2.  Payable  Arom  the  Sinking  Fund  of  the  City  of  Brooklyn,  under  the  pro- 

visions of  Chapter  572  of  the  Laws  of  1880,  and  Chapter  443  of  the  Laws 

of  1881  and  Section  207  of  the  Greater  New  York  Charter 850,000  00 

8.  Payable  from  the  Sinking  Fund  of  the  City  of  Brooklyn,  under  the  pro- 
visions of  Chapter  648  of  the  Laws  of  1896  and  Section  207  of  the  Greater 
New  York  Charter 6,693,567  41 

4.  Payable  from  the  Water  Sinking  Fund  of  the  City  of  Brooklyn,  under 
the  provisions  of  Chapter  896  of  the  Laws  of  1859,  and  acts  amendatory 
thereof  and  supplementary  thereto  and  Section  206  of  the  Greater 
New  York  Charter 2.283.749  76 

6.  Payable  from  Taxation 17,074^  00 

6.  Payable  from  Assessments 4,434,000  00 

County  or  Kings. 

7.  Payable  from  Taxation 5.785.000  00 

Total  former  Municipalities  In  Kings  County $45,767,317  17 

Jy— Funded  Debts  of  Corporations  in  the  Borough  of  Queens,  includ- 
ing the  proportion  of  the  Debt  of  the  County  of  Queens  imposed 
upo?i  ths  Qity  of  New  York  :  issued  prior. to  January  1,  189S, 

Corporations  other  than  Queens  County. 

1.  Payable  from  the  Sinking  Fund  of  Long  Island  City  for  the  Redemption 

of  Fire  Bonds  under  the  provisions  of  Chapter  122  of  the  Laws  of  1894 

and  Section  207  of  the  Greater  New  York  Charter 135,000  00 

2.  Payable  from  the  Sinking  Fund  of  Long  Island  City  for  the  Redemption 

of  Water  Bonds,  under  the  provisions  of  Section  10.  Article  8  of  the 
Constitution  of  tbe  State  of  New  York  and  Section  208  of  the  Greater 
New  York  Charter 19.000  00 

8.  Payable  from  Water  Revenue 280.600  00 

4.  Payable  from  Taxation 4,140,250  00 

5.  Payable  from  Assessments 300.164  58 

County  of  Queens. 
Amount  payable  by  the  City  of  New  York — 

6.  Payable  from  Taxation 3.466.636  78 

Total  for  Queens  County  and  Municipalities 88.231.451  36 

B — Ptmded  Debts  of  Corporations  in  the  Borough  of  Richmond,  in- 
cluding Richmond  County  ;  issued  prior  to  January  1, 1898. 

Corporations  other  than  Richmond  County. 

1.  Payable  from  Taxation 8825,684  21 

County  of  Richmond. 

2.  Payable  from  Taxation 1,120.000  00 

Total  former  Municipalities— Borough  of  Richmond 81i946,584  21 

Grand  Total  Funded  Debt  Greater  New  York f  1,807.020,221  25 
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TKMPORART  DEBT 

Special  Rxvbnue  Bonds. 

Special  Revenue  Bonds  Payable  from  Taxation Sll.926,425  00 

Rbvknub  Bonds  and  Rk^enus  Bills. 

Issued  in  anticipation  of  the  collection  of  Taxes .  48,586,947  10 

Grand  Total  Bonded  Debt 11,867.482,698  86 

SUMMARY. 

Total  Funded  Debt f  1.807,020.221  26 

Le9»  Amount  held  by  the  Cfommistioners  of  the  Sinking  I\ind — 

For  account  of  the  Sinking  Fund  of  the  City  of  New  York.  863.264,803  98 
For  account  of  the  Water  Sinking  Fund  of  the  City  of  New 

York '. 17,464,466  28 

For  account  of  the  Sinking  Fund  for  the  Redemption  of 

the  City  Debt,  No.  1 256,791,699  84 

For  account  of  the  Sinking  Fund  for  the  Redemption  of 

the  City  Debt.  No.  2 4.506,728  21 

For  account  of  the  Sinking  Fund  of  the  City  of  Brooklyn . .  14,088,661  96 
For  account  of  the  Water  Sinking  Fund  of  the  City  of 

Brook  lyn 3.844.286  66 

For  account  of  the  Sinking  Fund  of  Long  Island  City  for 

the  Redemption  of  Water  Bonds 16,500  00 

For  account  of  the  Sinking  Fund  of  Long  Island  City  for 

the  Redemption  of  Fire  Bonds 22,000  00 

1 — - —    3869,487,878  86 

Net  Funded  Debt $947,682,347  89 

Temporary  Debt  (Revenue  Bonds  and  Revenue  Bills  issued  in  anticipation 

of  Taxes  and  Special  Revenue  Bonds) $60,462,372  10 

Net  Bonded  Debt $1,008,044,719  99 


Valuation  for  the  Ysab  1916  of  the  Taxable  Real  Estate  and  Personal  Property 
IN  THE  Several  Boroughs  comprising  the  City  op  New  York. 

Boroughs.  Real  Estate.    Personal  Property.     Totals. 

Manhattan $6,146,802,495           $292,349,590           $6,438,152,085 

The  Bronx 677,126,664                6.804.800               688.981.464 

Brooklyn 1.691.912.426              48,606.010             1.786.518.486 

Queens 509.619,428                7.635.650               617.155.078 

Richmond 84,403.224                1,656.705                 86.058.929 


Totals $8,108,764,287  $352,051,755  $8,460,815,992 

Valuation  of  the  Taxable  Real  and  Personal  Estate  in  the  Several  Boroughs 

COMPRISING  the  CITY  OF  NEW  YORK   FOR  THE  YEAR  1908. 

Boroughs.  Real  Estate.  Personal  Estate.  Totals. 

Manhattan $8,488,793,882           $549,843,263  $4,033,636,636 

The  Bronx 247,090. /67              14.762,041  261.852.808 

Brooklyn 868,742.357             100,052.348  953.794,706 

Queens 123.781,723              10.176.900  183.958.628 

Richmond 42,124.597                6.031,560  48.166,147 

Totals $4,750,532,826  $680,866,092  $5,431,398,918 

N.  B.  The  assessed  valuations  of  Real  Estate — (Lands  and  Buildings)  were  increased  in 
1903  from  a  varying  percentum  theretofore  of  the  full  value  to  presumably  the  fUll  value 
thereof. 
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CLASSIFICATION  OF  THE  CITY  DEBT.   1914. 

The  Cit/g  funded  debt  held  bj  the  public,  together  with  its 
corporate  stock  notes,  dassifies  in  the  following  general  groups: 

GROUP  A. 

• 

For  water  supply 1181,997,432.41 

**    rapid  transit 124,908,940.00 

**    docks  and  ferries •. 99,8^,406.38 

Bonds  payable  from  assessments 17,918,034.59 

Total  of  Group  A |424, 719,81^.38 

GROUP   B. 

For  schools  and  sites 1107,597,275.20 

'*    libraries  and  sites 10,464,570.98 

"    City  parks,  places  and  driveways '. 51,600,099.64 

'  *    bridges  and  approaches  thereto *100,548,663.75 

'*    public    buildings:    hospitals,    health,    fire,    police, 

courts,  corrections,  etc., 85,554,317.84 

"    streets,  highways  and  trunk  sewers 118,151,121.44 

*'    sundry  other  purposes 6,441,162.76 

**    various  municipal  purposes  (unallotted) 7,362,813.74 

Refunding  bonds. 18,572,509.16 

To  fund  deficiencies  in  taxes 18,000,000.00 

Total  of  Group  B f524, 292,534.51 

Group  **  A  "  indicates  the  amount  of  debt  issued  for  waterworks  or 
other  public  utilities,  while  Group  '*  B  "  indicates  the  amount  for 
other  activities  and  improvements  peculiar  to  the  City  of  New  York. 

•Includes  $18,017,270  expended  In  acquirement  of  property  for  improving  transit 
facilities  of  the  Manliattan  end  of  the  New  York  and  Brooklyn  Bridge  and  In  the 
construction  of  the  new  Municipal  Building  thereon. 


ELECTRIC  LIGHT  AND  POWER  STATISTICS 

\^Prom  Bureau  of  the  Census. "^ 

State  of  New  York. 


1912. 

Number  of  Establishments 321 

Persons  Employed 13,738 

Total  Horsepower 1,157,809 

Kilowatt  Capacity  of  Dynamos . . .  772,030 

Station  Output,  Kilowatt  hours..       2,175,048,634 


P.  Co/ 

1902. 

Increase. 

256 

29.3 

5,421 

158.3 

323,413 

257.8 

187,252 

312.8 

701,769,716  ^ 

209.9 
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CITY  BUDGET. 

AGGREGATE  YEARLY   APPROPRIATIONS   FROM    1899   TO    1915. 

[Prepared  by  direction  of  the  Comptroller.'] 

The  following  table  furnished  by  the  Finance  Department  of  the 
City  of  New  York  gives  the  aggregate  yearly  appropriations  for  the 
city  and  the  county  government  from  1899  to  1915  inclusive. 

For  Dejlcienciet 

For  City  For  County  in  tax  collections 

Purpoaes.  Purposes,  of  prior  pears.  Totals. 

1899 $88,710,798.19  •99,809,288.84  81,689,877.81  195,209,959.84 

1900 79,201.768.26  •11,577,209.22  1.618,478.98  92,897,446.46 

1901 87,479,844.81  •10.620,668.62  1.726,169.24  99,826.582.67 

1902 94.982.872.68  8,686,728.25  1,780.018.42  100,849,619.80 

1908 98,188.288.21  8.980,792.89  1,522.209.07  98  641.240.17 

1904. 102.788.189.57  8.941,765.52  1,687,667.20  108,862,622.29 

1906 106,873,006.10  4,444.586.98  1,744,816.56  111,562,409.69 

1906 112,271,840.20  4,588,660.17  1,846,061.71  118,660,562.08 

1907 122.262,847.63  5,158,668.08  8,000,000.00  180,421.605.66 

1906 186,048,828.82  6,623,487.86  3,000,000.00  143,672,266.17 

1909 148.080.979.96  5,699,821.10  2,922,447.08  156,662,748.14 

1910 168,892.148.84  5,786,127.08  4,000,000.00  168,128,270.87 

1911 168,614.029.91  5.458305.25  10.000.000.00  173.967,886.16 

1912 167,685,735.69  ♦10,217,154.08  8,287,866.74  181,090,256.61 

1913 176,229.747.84  •14.181,698.82  2,300,000.00  192,711,441.16 

1914 179,289,062.63  •11,206,469.09  2,500,000.00  192.996.551.62 

1916 185,848.977.26  7,038,716.82  6.112.092.44  198,989,786.52 

Totalfl  for  17  years. .        82.185.038.919.95 $122. 704 .973.51        <60,686.200.26 12.358.430.093.71 

•Including  state  taxes. 

TAX  RATE. 

The  following  is  a  statement  of  the  Tax  Rate  in  each  of  the 
Boroughs  of  the  City  of  New  York  in  each  year  since  1899. 

Manhattan  and 
The  Bronx.         Brooklyn.  Queens.       Richmond. 

1899 2,48040  2.36424  8.27445  2.42373 

1900 2.24771  2.32113  2.34216  2.22073 

1901 2.31733  2.38853  2.35702  2.35191 

1902 2.27344  2.35353  2.31873  2.33653 

1903 1.41367  1.48945  1.47508  1.49675 

1904 1.51342  1.57296  1.57228  1.59281 

1905 1.49051  1.56264  1.55523  1.55821 

1906 1.47890  1.53769  1.55484  1.55422 

1907 1.48499  1.55408  1.53393  1.56884 

1908 1.61407  1.67021  1.66031  1.71115 

1909 1.67804  1.73780  1.72536  1.77522 

1910 1.75790  1.81499  1.81079  1.87501 

1911 1.72248  1.75502  1.73645  1.81657 

1912 1.83  1.87  1.84  1.92 

1913 1.81  1.85  1.85  1.92 

1914 1.78*  1.84  1.80  1.90 

1915 1.87* L92 1L95 2.24 

•1914— The  Bronx  tax  rate  1.77.    •1915— The  Bronx  tax  rate  1.94. 
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BUDGET  APPROPRIATIONS— COMPARATIVE  TABLE. 

Grouping  the  budget  appropriations  for  1914  and  for  1915  accord- 
ing to  the  general  function  or  purpose  of  such ;  also  showing  the 
percentum  of  each  group  to  the  total  budget,  and  the  per  capita  coet 
of  each  general  function  or  purpose.  Prepared  by  direction,  of  the 
Comptroller. 


Grouping  of  Per 

Appropriations  Budget  of     Centum     Pfr 

ArcoRDiNiiTo  Gkneeal  191U  of  Each  Capita 

Function  or  Purpose.  Oroup       Cott 

Group  TotaU.  Totals.  19U. 
Interest  on  the  City  Debt  $87,746,886  68  19.8165b  16  76 
Redemption  of  the  City 

Debt 8,842.866  07      4.642* 

Redempilou    of    Special 

Revenue  Bonds 6.022,825  00      S.16l5fe 

Tola's  for  Redemption  of      

Debt  and   Payment  of 

Interest 162.611.617  66    27.618?t 

Adralnlstraiive.  i.  e.. 

General  Administration        8,438.280  06      1.805* 
Legislative       (Aldermen 

and  City  Clerk) 801.218  84       .158* 

Judical 9.810.418  64      4.887* 

Educational 40.873.463  07    21.456* 

Health  and  Ban itation...       17,950.887  52      9.428* 
Protection    of   Life   and 

Property 82.196,602  62    16.901* 

Correctional  Purposes ...         1.887.419  42       .702* 

Charitable  Purposes 9.242.630  86      4.852* 

Streets.    Highways     and 

Bridges 6.259.751  33      8.285* 

Public  Enterprises  (Docks 

and  Municipal  Ferrlesi        2,676,598  27      1.405* 
Recreation.  Science  and 

Art.  viz.: 

(a)  Parks.  Parkways 
and  Drives 2.'292,438  21      1.203* 

(b)  Zoological  and 
Botanical  (hardens. 
Museums,  etc 1,193.432  82        .626* 

Public  Buildings  and 
Offices  (Care  and  Main- 
tenance)          1,165.939  26        .612* 

Board  of  Elcetious  and 
County  Canva-ssors 1,846,715  00       .712* 

Publication,  Advertising 
and  Printing 1. 232. 549  50       .673* 

Taxes,  Rents.  Pensions 
and  Relief  Funds,  etc.         7.015.769  05      8.632* 

Totals  of  Budget  Ap 

propriations.  per  se.   S190.495,661  62         100* 

Incrpa.sp — 1915  over  1914 

To  provliie  for  Doflcien- 
cles    In  Taxes 2.500.030  00  

Grand  Totals $192,995,551  62 


P&r 
Budget  of    Centum      Per 
2915        of  Each   CupUa 

Oroup       CoMt 

Group  Totals.  Total.      mi. 
$42,428,903  85    21.998*      $7  SI 


1  58 

8.483.477  19 

4.898* 

146 

1  OS 

8.920,000  00 

4.625* 

154 

$9  42 

$69,832,881  04 

31.021* 

$10  31 

62 

8.702.288  07 

1.920* 

64 

05 
1  67 

7  82 

8  21 

809.167  80 
9.688.144  87 
42.449.678  46 
17.868,014  39 

.160* 

6.020* 

22.009* 

9.269* 

06 
167 
7  81 
808 

6  77 

24 

1  66 

81,883.684  00 
1.320.«»6  61 
9.668,774  16 

16.271* 

.686* 

4.969* 

540 

21 

166 

1  12 

6.188.939  29 

2.690* 

87 

48 

1.946,516  88 

1.000* 

84 

41 

2,192.717  29 

1.187* 

88 

21 

1,176,096  68 

.610* 

20 

21 

1,209.661  83 

.627* 

21 

24 

1.818.752  60 

.681* 

28 

23 

1.142,705  70 

.602* 

20 

1  26 

2.604.688  62 

1.350* 

46 

$84  11 

$192,877,694  08 

100*    $83  SS 
S2.S82.142  46 

6.112.092  44 

8.612.092  44 

$198,989,786  62 

$5,994,234  90 

Note.— The  total  appropriations  in  191-1  for  Interest  on  and  Redemption  of  the  City  Debt; 
for  Elucaiion;  Health  and  Saniiailon :  Protection  of  Life  and  Property,  and  for 
Crtaritable  Ptirpase-!.  were  8152.875.021.22  or  80.25  per  cent,  of  the  total  Budget  ap- 
propriations for  said  year.  For  1915  the  appropriations  for  these  purposes  aggregate 
$161.0^7.332.04  or  83.52  ppr  cent  of  the  total  Budget. 

In  other  words,  of  every  $1,000  provided  in  the  Budget  of  1915.  $886.20  is  for  these  Ave 
functions  or  purposes. 

The  most  notable  increases  In  the  Budget  of  1915  over  that  of  1914  are  for  Debt  Service, 
87.220.S6J.39:  for  Education.  $1,576,115.38 ;  for  Charitable  Purposes,  $821,223.80.  and  for 
Judical,  8372.725.73. 

The  notable  tlrcrcnses  in  the  Budget  of  1915  as  compared  with  1914  Include  a  redaction  of 
$313,018.62  in  tiie  total  for  Protection  of  Life  and  Property,  and  $1,070,812.04  for  care 
and  maintenance  of  Streets,  Highways  and  Bridges. 

There  are  no  direct  State  Tax  Included  in  the  Budget  of  1915. 

The  Health  Department  estimate  of  1914  gave  the  City's  population  as  6.583,871,  and  ita 
estimate  of  the  population  at  the  mid-period  of  1916  is  6,806.682. 
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$100  IN  NEW  YORK  CITY  TAXES  AND  WHERE  IT  GOES. 

lB9ued  by  DeparlmerU  of  Finance,  City  of  New  York, 

1916. 
For  Education  : 

The  Department  of  Education 120.66 

College  of  the  City  of  New  York 36 

Hunter  College 28 

Public  Libraries .71 

$22.01 

Fob  Protbcting  Lipb  and  Pbopbbty  : 

The  Police  Department 18.25 

The  Fire  Department 4.79 

Lighting  the  Streets 2.42 

National  Guard 23 

Other  Matters — High  pressure  water  service  for  fires 

Armory  Board,  etc .16 

115.86 

Fob  Hbalth  and  Sanitation  : 

The  Department  of  Health 11.79 

Bellevue  and  Allied  Hospitals .75 

Cleaning  the  Streets 4.37 

Water  Supply 1.02 

Tenement  House  Department .37 

Bath  Houses,  etc *. .41 

$8.71 

Fob  Judicial  Purposbs  : 

The  Courts,  Criminal  and  Civil $2.70 

Criminal    Prosecution     (District    Attorneys,     five 

Counties) - .50 

Civil  Processes  (Corporation  Counsel) .44 

Coroners,  County  Clerks,  Registers,  Sherifi*s,  etc 1.38 

$5.02 

Fob  Charitibs  : 

Department  of  Public  Charities $2.08 

Charitable  Institutions,  Private  and  State 2.88 

$4.96 

Fob  Maintaining  City  Pbisons,  Penitentiaries,  etc. 

Department  of  Correction .68 

Fob  Public  Rbcbbation  : 

Parks,  Parkways  and  Drives  $1 .  14 

Museums,  Zoological  Gardens,  etc .61 

$1.75 

Forward $58.98 
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$100  IN  New  York  City  Taxbs  and  Whbrb  it  Gobs.     (Continued.) 

Forward $58.98 

Fob  Administering  City  Government,  General: 

Financial  (Department  of  Finance) .78 

Department  of  Taxes  and  Assessments .81 

Board  of  Estimate  and  Apportionment .32 

Civil  Service  Commission .11 

Commissioners  of  Accounts .14 

Department  of  License^,  Bureau  of  Weights  and 

Measures,  etc .19 

fl.85 

For  Borough  Presidents'  Offices  : 

Maintaining  the  Streets 12.28 

Maintaining  the  Sewers .55 

Care  of  Public  Buildings  and  Offices .63 

Administration .07 

Building  Inspection,  etc .42 

$3.95 

For  DocEis,  Ferries  and  Bridges  : 

Department  of  Docks  and  Ferries $1 .01 

Department  of  Bridges .41 

$1.42 

For  Conducting  Elections .68 

For  Printing  and  Advertising .59 

For  Pensions,  etc.  : 

Police  Pension  Fund .75 

Relief  Funds,  etc .01 

.76 

For  Taxes  and  Rents  : .59 

For  City  Legislature  : 

Board  of  Aldermen  and  City  Clerk .16 

*F()R  the  City  Debt: 

Interest  on  City  Debt $22.00 

Redemption  of  City  Debt 5. 18 

Sinking  Fund  Installments,  payable  1915 3.84 

$31.02 

$100.00 

THE  TOTAL  COST  OF  RUNNING  THE  CITY  18  $192,877,694.08 

•Tht'se  Hems  represent  money  spent  heretofore  for  the  benefit  of  every  operating 

dlvLslon  of  the  City  government. 
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FINANCIAL  STATISTICS  OF  CITIES.  1913 


STATElfENT  OF  PRINCIPAL  RBVENUB  RBCEIPTS.  1918. 


Taxes 

Special  Assessments,  etc 

Fines,  forfeits  and  escheats 

Subventions  and  Grants 

Donations.  Gifts  and  Pension  Assessments. 

Earnings  of  General  Departments 

Highway  Privileges 

Rents 

Interest 

Public  Service  Enterprises,  Earnings  of 


All  cUieM 

over  SOfiOO 

inhabitants. 

Ifew  York. 

Chicago. 

$696,708,796 

$158,716,791 

$62,641,887 

72.476,119 

10,889,457 

6.807.011 

4,324.208 

706,370 

497.580 

34.682.892 

1,970.611 

744,916 

4.272,254 

774,076 

804,897 

21,187.066 

1,422,821 

2,287.475 

12.572.648 

1.646,119 

8.793.17S 

9.086,619 

2.482,140 

572.618 

24,445.082 

9,888.530 

860.676 

86,572,696 

17,589.110 

7J277,926 

STATEMENT  OF  GOVERNMENTAL  COST  PAYMENTS,  1918. 


General  Government 

Protection  to  Person  and  Property.. 

Conservation  of  Health 

Sanitation 

Highways 

Charities,  Hospitals  and  Correction. 

Education 

Recreation 

Miscellaneous 

General 

Public  Service  Enterprises 

Interest. 

Outlays 


All  cUies 

over  S0.000 

inhabitants. 

New  York. 

Chicago. 

$60,610,814 

$16,920,019 

$6,466,558 

118.328,740 

27,210.037 

10.878,892 

10.678,768 

2,872.086 

Mi.soe 

42,858.988 

9.982,623 

8.720.475 

59.461,627 

9,759.708 

2,791.268 

38,608,841 

10.856.524 

2,700.547 

157,419,877 

86.908.197 

10.719.484 

19484.453 

4,099.728 

2.828,816 

•6,878.620 

11.301 

86.408 

14,666,627 

6,877,287 

1.596.598 

40,968.118 

7.874,069 

8.638.4e 

109.684,123 

41.278.912 

3.9^9.975 

310,499,248 

69,668.046 

17.884.161 

NON  REVENUE  RECEIPTS  AND  NON  GOVERNMENTAL  COST  PAYMENTS,  1913. 


All  cities 
over  S0,000 

Receipts.                                      inhabitants.  New  York. 

Sales  of  Investments  and  Supplies $76,717,897  $47,244,611 

Receipts  which  increased  Indebtedness 636.884.128  889,197.834 

All  other 282,098,862  88,609.370 

Total $995,695,877  $419,961,715 

Payments. 

Investments  i»nd  Supplies $189,714,186  $81,609,842 

Payments  which  decreased  Indebtedness 464.434.384  266,487,082 

All  other 281,524,768  88,042.008 

Total $886,678,277  $879,988,877 


Chicago. 
$1,872,519 
35.030.064 
54,899.086 

$91,801,669 


$11,060,316 
88,797.885 
64.368,464 

$99,216,165 


•Includes  expenses  of  Panama  Exposition  $6,088,899. 
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STATEMENT  OF  CITY  ASSETS  AND  VALUE  OF  PUBLIC 
PROPERTIES.  1913. 

Fiscal  Year. 


iVew  York, 

Chicago. 

•18,029,024 

$17,168,848 

807,401.704 

8,866,676 

2,683,790 

14,821.909 

88,879,214 

8.460.866 

6,839,041 

666,779 

1,162,646,424 

190,611.668 

91,686,878,197 

S286,680,140 

All  cUies 

over  S0,000 

inhabitants. 

Generalclty  cash 1209,789,906 

Assets  of  sinking  fonds 646.678,662 

Assets  of  public  trust  fiinds 80.916.694 

Assets  of  investment  fUnds 194,169,806 

Assets  of  other  special  fhnds 12,924.209 

Total  value  of  public  properties 8,896,690,041 

Total $4,439,914,216 

STATEMENT    OF    VALUE    OP    PUBLIC    PROPERTIES    HELD    FOR    SPECIFIED 

PURPOSES. 

General  government $196,217,948  $26,286,696  $18,488,224 

Police  department 29,886,607  8.242,682  1,839.947 

Fire  department 99,144,462  10,987,669  8,421,089 

Other  protection  to  person  and  property 19.468,820  13.177,044  1,122.212 

Conservation  of  health 2.775,488  2,244,161  10,911 

Sanitation 9,488.647  1,982,608  167,967 

Highways 9,937,699  828,808  69,692 

Charities,  Hospitals  and  Corrections 182,166.171  63,399.466  6.204.909 

Schools 616,388,419  121,800,818  47,774.786 

Libraries 82,661.409  27,466,424  2,766,719 

Recreation 924,864,988  462,697,211  47.096,289 

Miscellaneous  and  general 20,487,228  1,886,885  684,787 

Municipal  service  enterprises 21,792,017  7,746,866  7,812,627 

Water  supply  systems 921,467,677  242,231,270  49,608,184 

Other  public  service  enterprises 810,480,176  192,788,187  6,264,370 

Total  value $8,896,590,041    $1,162,645,424      $190,611,668 

STATEMENT   OF    PER    CAPITA  REVENUES  AND  PAYMENTS 
FOR  GOVERNMENTAL  COSTS,  1913. 

Fiscal  Year. 


Per  Capita 
Jieceipts. 

All  cities  of  more  than  30,000  inhabitants. .  $28.69 

New  York 39.52 

Chicago 31.91 

Philadelphia 24.94 

8t.  Louis 29.86 

Boston •. 47.10 

Cleveland 24.34 

Baltimore 24.68 

Pittsburgh 38.26 

Detroit 28.29 

Buffalo 29.70 

8an  Francisco 34.39 

Los  Angeles 49.42 

Milwaukee 24.73 

Cincinnati 33.03 

Newark 27.12 

New  Orleans 22.19 

Washington 41.48 

Minneapolis 26.61 

P 


Per  Capita 
Payments, 

$32.59 
46.78 
28.93 
26.54 
29.75 
45.06 
29.80 
31.49 
40.94 
31.78 
34.73 
62.49 
63.53 
25.38 
37.47 
36.80 
24.94 
35.45 
33.50 
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DEPARTMENT  OF  EDUCATION— CITY  OF  NEW  YORK 

Enrollmbnt,    Reoistbr  and  Attendanck  of  Pupils  fob  Ybar  endiko 

July  81,  1914. 


Regular  Day  Schools. 

Total  Number  of 
BOBOUOH.  PupiU  Taught 

during  Year. 

Manhattan 827,977 

The  Bronx 102,179 

Brooklyn 814.781 

Queens 69,914 

Klchmond 17.844 

Entire  City 882,195 


AvutAGE  Daily  Attendance. 


Average 

Daily 
Regieter. 

Element- 
ary 
Schools. 

High 
8choolt. 

TrainiHQ 
Schools. 

Total. 

288.009 

241,918 

16,087 

771 

•269386 

98.423 

B0.657 

8.793 

.. 

84,450 

281.91^ 

284.448 

18.216 

927 

258.591 

62,084 

50/)29 

4,478 

197 

54,699 

15.860 

12,666 

1,074 

18.739 

740.788 


619,717 


48,648 


1,895 


666.846 


EvBNiNQ  Schools,  Vacation  Schools,  and  Kindbbd  Acnvrnss. 


y umber  of 
Schools. 

Evening  High  and  Trade  Schools. 26 

Bvening  Elementary  Schools 89 

Vacation  Schools 86 

Vacation  Playgrounds 218 

Evening  Playgrounds  *  * 16 

Evening  Recreation  Centers 68 

Evening  Lectures •. 174 


Vumber  of 

Average 

Persons 

Attendance 

EnroUed, 

per  Session. 

58,658 

17387 

104.197 

87,6tt 

818,224 

27407 

6.166482 

140468 

822.525 

24354 

2,689,808 

28.267 

1454,066 

214 

Supbrvisinq  and  Teaching  Staff  for  the  Year  ending  July  81,  1914. 


Superintendents 84 

Directors.  Assistant  Directors  and  Inspectors  of  Special  Branches. . .  26 

Special  Teachers  of  Special  Branches 630 

High  School  Principals 21 

Elementary  School  Principals 415 

Assistants  to  Principals 484 

Training  School  Principals 2 

Training  School  Teachers 112 

High  School  Teachers 1,966 

Elementary  School  Teachers 15,926 

Vocational  School  Principals 8 

Vocational  School  Teachers 29 

Kindergarteners 899 

Visiting  Teachers 6 

Supervisor  of  Languages 1 

Library  Assistant,  Ciiy  Superintendents  Office 1 

Physicians.  Mental  Defectives 2 

Assistant  Directors,  Educational  Hygiene 2 

Total  for  Day  Schools 

Evening  High  and  Trade  School  Teachers 799 

Evening  Elemeniary  School  Teachers 1,460 

Vacation  School  Teachers 706 

Vacation  Playground  Teachers 894 

Evening  Recreation  Center  Teachers 269 

Total 


20.448 


4.U8 
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NUMBBR  AND  CoST  OF  BUILDINGS. 

Accumulated  Cost 
Number  of     of  School  properties 
Borough.  Buildings,     as  of  January  l,  19U. 

Manhattan 161  166.189,161 08 

The  Bronx 52  16,127,268  66 

Brooklyn 178  .         47,487,678  86 

Queens , 92  12.946.668  20 

Richmond 86  8.840,802  79 

BntireClty 618  $144,090,674  02 

Total  Annual  Chargbs  fob  1918 — Calendar  Ybar. 

Cost  of  Maintenance : 
Allowance  for  Salaries  of  Supervising  and  Teaching 

Staff. 129.616,147  78 

Allowance  for  Salaries  of  Supplies.  General  Repairs, 

etc..  etc :••••••• 6,012,066  42 

Other  allowances  (State  Appropriations,  etc.) 668.807  94 

Total  Allowance  (From  all  sources) 1^,180.622  09 

Special  Revenue  Bonds 106,709  00 

Total  Bond  Issues— Corporate  Stock— for  School  Sites  and  Buildings.  6.176,066  00 

*  Includes  $1,090  for  Vocational  Schools. 

•  *  Included  in  Vacation  Playgrounds. 

AMUSEMENTS  IN  NEW  YORK— 1914. 
[Compiled  from  records  of  (he  Fire  Department.} 


Theatres 

Moving  Picture  Theatres 

Athletic  aubs 

Base  Bali  Parks  (Professional) 
Dance  Halls 


Number, 

200 

954 

34 

3 

792 


Total. 


Seating  Capacity. 
278,255 
434,429 

65,933 

76,000 
184,058 


1,038,675 


AUTOMOBILES. 

Number  of  Licenses  for   Motor  Vehicles  in    1914  and   1913  for 
Greater  New  York  and  the  rest  of  the  State. 


1914. 

New  York  City 54,234 

Rest  of  the  State 115,732 


State  of  New  York 169,966 


1913. 
46,270 
88,135 

134,405 
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POLICE  STATISTICS  IN  NEW  YORK  CITY. 

FOR  DEPARTMENT  EXPEN8E8. 


Appropriation*  and 
Revenue  Bond*. 

1910 $14,721,263.36 

1911 14,933,448.06 

1912 15,241,979.00 

1913 16,508,701.12 

1914 15,979,6J3.29 

FOR  PEN8ION  FUND. 

Appropriation*^ 

Revenue  Bond*  and 

Other  Source*. 


1910. 

1911  . 

1912  . 
1913. 
1914  . 


$1,749,019.14 

1,901,012.36 

2,121,714.89 

2,316,449.06 

2,477,527.66 

TOTAL  UNIFORMED  FORCE. 

loBpectors 

Surgeons 

Captains 

Lieutenants  

Sergreants 

Patrolmen 

Matrons 

Other  employees 


Exptmditure*. 

114,665,780.31 

14,862,363.44 

15,202,763.37 

•15,489,983.61 

•15,957,168.53 


Di*bur*ement9. 
$1,752,263.26 
1,878,781.29 
2,113,976.13 
2,336,167.07 
2,483,803.26 


18 

24 

96 

561 

669 

9,207 

67 

294 

10,938 


190,184 
134,577 


Total 

ARRESTS  AND  CONVICTIONS  1914. 

Arrests  and  Summonses 

Convictions. . . . . . .  ■ . 

"  •  IncI iides  estimated  outstanding  liability. 

STREETS  IN   NEW  YORK. 

Pavement  Mileage  in  the  City  of  New  York — December  31,  1914. 

[17m?  statement  includes pavemerd  in  parks  and  on  bridges  and  bridge  approaches.] 


Sheet  Asphalt 

Asphalt  Block 

Wood  Block 

Granite  Block 

Belgian  Block 

Macadam 

Old  Stone 

Vitrified  Brick 

Medina  Sand  Stone 

Iron  Slag 

Bituminous  Pavement. 

Trap  Kock 

Cobble 

Mlscellaneoub 


Total  Miles..   .. 
Total  Un paved. 

Grand  Total..,. 


Manhat- 
tan. 
261.32 
56.86 
36.34 
106.95 
A  12.50 
4.97 
1.80 

1.32 

.10 

B5.94 


13.12 


490.22 
19.72 


509.94 


The 
Bronx. 

67.06 

61.10 

4.80 

47.39 

161.82 

*!64 

.87 

1.65 

F17.08 

.08 

2.6i 

363,29 
144.07 


Brook- 
lyn. 
647.57 
31.03 
8.82 
139.35 
15.14 
111.81 

2.i2 
7.81 
4.26 


4.10 
1.19 


873.66 
877.60 


Queen*. 
27.98 
24.14 
10.35 
35.76 
3.06 
C259.81         D174.01 


Rich- 
mond. 
.46 
4.09 
8.50 
6.63 


11.86 


.22 
B92.14 


.31 


464.66 
602.25 


5.21 

.32 

2.06 

F24.42 


228.64 
90.86 


Total 

Mile*. 

884.82 

176.22 

68.81 
336.08 

30.69 
711.92 

1&72 
9.82 
8.19 
139.68 
.44 
4.10 
19.48 

2.410.17 
1.2S4.50 


497.36        1.261.16        1X)66.81 


819.40        8.644.67 


A— Includes  Belgian  Trap,  Cobble  and  Old  Stone. 

B — Includes  Aspbaltic  Concrete. 

C— Includes  Macadam  with  .isphaltic  Surfacing,  Bltumlnoos  Macadam,  Macadam  and 

fi ravel  and  Water  Bound  Macadam. 
D— Includes  Bituminous  Macadam. 
E— Asphalilc  Concrete. 
F— Bituminous  Concrete. 
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WATER  SUPPLY  OF  THE  CITY  OF  NEW  YORK  IN  1914. 
[From  official  sources.] 

Sources  of  Supply — 

Manhattan  and   >  Croton  Watershed. 
Bronx  Boroughs  /  Bronx  and  By  ram  Watershed. 
u-^^n««  \  I>riven  Wells  on  South  shore  of  Long  Island. 
Brooklyn  |  Reservoirs  and  Ponds. 

g=ond}^--W^"- 

Capacity  of  the  Distribution  Reservoirs — 

Manhattan  and  The  Bronx 2,125  million  gallons 

Brooklyn 340      "  " 

Capacity  of  Storage  Reservoirs — 

Manhattan  and  The  Bronx 110,460  million  gallons 

Brooklyn 1,000      *'  ** 

Consumption  in  1914.    Daily  average  for  the  year — 

Manhattan  and  The  Bronx 847  million  gallons 

Brooklyn *150      **  ** 

Queens ♦36      "  " 

Richmond *  12      " 

Charge  against  Water  Funds  (being  approximate  cost  of  supplying  water) — 

From  Budget  Appropriation  Accounts $2,109,064  35 

From  Water  Revenue,  Borough  of  Brooklyn 1,836,814  88 

From  Special  Revenue  Bond  Accounts 4,790  18 

Total $3,950,669  41 

Collection,  1914— 

Manhattan 16,467,891  15 

The  Bronx 1,305,688  84 

Brooklyn 3,501,912  47 

Queens 417,709  33 

Richmond 197,912  22 

Total $11,891,114  01 

•  Manlclpal  and  PrlTate  Supply. 
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HEALTH  AND  VITAL  STATISTICS  OF  NEW  YORK  CITY  IN  1914 

COMPABED   WITH   OtHER   YeARS. 

[From  official  80uroes.'\ 


Estimated 

Population 

July  lit. 

Each  Year 

Births. 

Total   Rate 

Be-      per 

ported   im> 

Marriages. 

Deaths. 

Still- 

Year 

Total 
Re- 
ported 

Rate 
per 
LOGO 

Total 
Re- 
ported 

Rate 

1.000 

Total 
Re- 
ported 

Rate 
per 

im 

1898... 

3,272,418 

78.928 

24.12 

28,886 

8.88 

66.294 

20.26 

6.638 

1.72 

1890... 

8,866,722 

77.632 

23.13 

80.474 

9.08 

65.848 

19.47 

5.463 

1.0 

1900... 

8.446,042 

81,721 

23.72 

82,247 

9.86 

70,872 

20.67 

6315 

1.69 

1901... 

8,654.079 

80,785 

22.72 

88.447 

9.41 

70,720 

19.90 

6,760 

1.62 

1902... 

8,665,825 

85,644 

28.86 

86.207 

9.88 

68,112 

18.68 

6.011 

1.64 

1903... 

8,781,428 

94,756 

25.06 

38.174 

laio 

67,864 

17.94 

6,078 

1.61 

1904... 

8.901.028 

99.656 

26.52 

89^.486 

10.11 

78.060 

ao.oi 

6,288 

1.61 

1905... 

4,026.742 

108.880 

26.80 

42,675 

10.60 

78.714 

18.81 

6,862 

1.58 

1906... 

4,166.556 

111.772 

26.82 

48,856 

11.60 

76,208 

18.29 

6,646 

L» 

1907... 

4.814.287 

120,720 

27.98 

.61.097 

U.84 

79.206 

18.86 

7.861 

1.70 

1908... 

4,469,248 

126,862 

28.88 

87,499 

8.89 

73.072 

16.36 

7.191 

1.61 

1909... 

4.682,078 

122,975 

26.64 

41,618 

8.96 

74.106 

16.00 

6,697 

1.45 

1910. . . 

4,803.264 

129.060 

26.87 

46,417 

9.66 

76,742 

16.98 

6.762 

l.H 

1911... 

4.988,385 

184.542 

27.00 

48,766 

9.79. 

76.428 

15.18 

6.669 

\M 

1912... 

5.178.064 

135.665 

26.22 

61.708 

9.99 

73,008 

14.11 

6.619 

1.28 

1918... 

6,372,983 

186.184 

26.15 

61.268 

9.64 

78.902 

13.76 

6,631 

1.28 

1914... 

5,583,871 

140,647 

26.19 

63,062 

9.60 

74.803 

13.40 

6,618 

1.18 

Statistics  by  Boroughs. 

ManJKattan  Entire 

and  Bronx.  Brooklyn.    Queens.  Richmond.         City. 

Death  Rate 18.60  18.05  12.90  15.53  13.40 

Number  of  Deaths 48,253  25,010  5,000  1,540  74,803 

Number  of  Births 81,116  48,242  8,937  .  2,353  140,647 

Number  of  Marriages...  35,544  14,888  2,006  614  53,052 

The  death  rates  of  the  boroughs  stated  above  are  corrected  rates,  which 
means  that  the  death  rate  Qf  each  borough  is  based  upoD  the  number  of 
deaths  occuring  in  the  borough  plus  the  number  of  deaths  of  its  residents 
occuring  in  other  boroughs  and  minus  the  number  of  deaths  of  residents 
of  other  boroughs  occuring  therein. 

Comparative  Mortality. 


New  York 1914 

tLondon* 1913 

tParis 1918 

fBerlin 1913 

tChicago ..,..  1913 

Philadelphia 1914 

tBoston 1913 

tSt.  Louis 1913 

*  Administration  County  of  London, 
t  figures  for  1914  not  available. 


13.40 
14.39 
15.40 
13.48 
15.06 
16.25 
16.38 
14.99 
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BUILDING  OPERATIONS. 


1914,  1913,  1912,    (Calendar  Years.) 


Values  of  Building  Permits. 


1914.  1913.  1912. 

New  York 1138,115,266  1162,942,285  1228,601,308 

Chicago 83,651,610  89,521,970  88, 198,500 

Philadelphia 85,419,605  38,763,850  37,173,635 

Los  Angeles..... 17,361,925  31,641,921  31,867,995 

San  Francisco 28,177,563  21,676,655  23,873,367 

Seattle 12,664,970  9,321,115  8,415,325 

Boston 24,527,3^5  17,493,330  21, 166,349 

Portland,  Ore 8,334,075  12,956,915  14,652,071 

Detroit 28,207,355  30,434,380  25,588,470 

St.  Louis 12,862,915  15,340,112  20,675,803 

Cleveland 27,309,010  23,841,160  18,180,078 

Washington 9,060,081  9, 196,711  14,939,370 

Minneapolis 15,214,525  12,857,935  14,229,475 

Cincinnati 8,387,368  8,348,432  9,031,381 

Kansas  City 10,204,970  10,578, 162  12,396,328 

Milwaukee 10,442,519  13,647,624  15,730,860 

Pittsburgh 18,194,182  15,470,955  11,145,043 

Buffalo 10,709,000  11,992,661  12,992,000 

Baltimore 11,325,505  11,711,501  10,385,892 

Atlanta 4,564,387  5,112,944  9,987,444 

Dallas 5,093,497  8,480,580  5,005,438 

Rochester 8,733,257  9,642, 124  12,035,466 

Total  twenty-two  cities. . . .  $528,560,920  1570,973,322  $645,771,598 

Total  213  other  cities 340,631,385  380,924,755  381,743,585 

Total  urban  United  States. . . .  $869,192,305  $951,898,077  $1,027,515,183 


NEW  YORK   PUBLIC  LIBRARY— 1914. 

Volumes.    Pamphlets.    Total  Pieces. 

Reference  Department 961,168        310,188        1,271,356 

Circulation  Department. . : : .         1,(M1,258  ....        1,(M1,258 

Tot^l. 2,002,426        310,188        2,312,614 
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FIRES  IN  THE  CITY  OF  NEW  YORK. 
Calendab  Year  1914. 

Number  of  Estimated    Average  Lott 

Fires.                   Lots  per  Fire. 

Manhattan 7,026           14,525,510  $644.11 

The  Bronx 1,478               620,843  420.(» 

Richmond 687                217,013  315.88 

Brooklyn 4,301             2,524,615  586.98 

Queens 983                329,830  353.62 

Total  of  City  1914 14,425           18,217,811  1669.69 

Total  of  City  1913 12,958             7,467,997  576.32 

Total  of  City  1912 15,633             9,069..580  580.15 

Total  of  City  1911 14,574            12,470,806  865.69 

In  the  Citj  1,248  fires,  or  8  3/5.  per  cent  were  caused  bj  carelesB- 

ness   with    matches — 1,342,  or   9   3/10  per  cent  were  caused  by 
carelessness  with  lighted  cigars  or  cigarettes. 


THE  SEWERS  OF  NEW  YORK— DECEMBER  31,  1914. 
(Exclusive  of  Bark  Sewers,) 

Milet, 

Borou§rh  of  Manhattan 522.32 

*'  TheBronx 345.54 

**   Brooklyn 1,004.15 

*'  Richmond 87.53 

*'        *'  Queens 286.88 

Total  length 2,246.42 

Number  of  Receiving  Basins. 

Borough  of  Manhattan 6,635 

"  TheBronx 3,86^ 

**  Brooklyn 12,77^ 

»'  Richmond 1,0^ 

**   Queens 3,0^2 

Total 27,8^8 
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COMPARATIVE  PRICES  OF  LEADING  ARTICLES  OF  PRODUCE 
IN  THE  NEW  YORK  MARKET. 

The  following  statement  exhibits  the  comparative  prices  of  leading 
articles  of  produce  in  the  New  York  market  on  the  31st  day  of 
December  for  the  last  five  years : 


1910. 

Ashes— Pot 100  Ibe.  Norn. 

Pearl 100  lbs.  Norn. 

Breadstafi^— Wheat  Flour,  State... bbl.  S6.40 

Western bbl.     6.85 

Rye  Flour bbl.      4.15 

Com  Meal bbl.      2.80 

Wheat— No.  1  Spring bush.      1.19 

Rye— Western bush.       .86 

Oats— State bush.       .88^ 

Western bush .       .87^ 

Corn— Old  Western,  mixed bush.       .62 

Cotton— Middling  upland lb.       .15 

Middling  good lb.       .16  9-20 

Fish— Dry  Cod quintal      7.26 

No.  1  Bay  Mackerel bbl.  80.00 

Fruits — Raisins,  layer box.  Nom. 

Currants lb.       .08J 

Hay— Shipping 100  lbs.       .77* 

Hemp— Manila lb.       .06^ 

Hops lb.       .24 

Iron— American  Pig ton.  16.25 

Laths M.     4.25 

Leather— Hemlock  sole,  light lb.       .23^ 

Oak  sole,  light lb.       .81 

Molasses— New  Orleans gall.       .20 

NavalStores— Spirits  Turpentine.. gall.       .ttH 

Common  Rosin bbl.     6.16 

Oils— Crude  Whale gaU.       .66 

••    Sperm gall.       .87 

Linseed gall.      .  .90^ 

Petroleum— Crude gall.       .lOJ 

Refined  In  bulk,  S.  W gall.       .10^ 

Pro  visions— Pork ,  Mess bbl.  21.60 

Prime bbl.  28.00 

Beef,  Extra  Mess .bbl.  17.50 

Beef.  Hams bbl.  25.00 

Hams,  pickled lb.       .18J 

Shoulders,  pickled lb.       .llj 

Lard— Western lb.       .10^ 

Butter.  Prime  State lb.       .26^ 

Cheese.  Fine  Factory lb.       .14J 

Bice,  good lb.       .CMJ 

Salt.  Liverpool,  ground sack.  Nom. 

Seeds— Clover lb.       .09  MO 

Sugar- Cuba,  raw lb.       .0816-16 

Refined,  hards lb.       .04  4-6 

Tallow lb.       .07i 

Wool,  Ohio  fleece lb.       .81i 


*Per  cwt.    fDeakins. 


1911. 

1912. 

1913. 

1914. 

Nom. 

Nom. 

Nom. 

Nom. 

Nom. 

Nom. 

Nom. 

Nom. 

96.25 

S4.60 

$4.66 

17.46 

4.871 

4.42* 

4.22* 

6.87* 

4.76 

8.86 

8.26 

6.12* 

8.46 

8.40 

8.95 

8.75 

1.18i 

.96* 

.99 

1.88 

.97 

.69 

.71 

1.18 

.68* 

.89* 

.46* 

.66* 

.62i 

.89 

.44* 

.501 

.68J 

.65 

.76* 

.77* 

.09* 

.13  2-10 

.12  2-5 

.07  4-6 

.0918-16      .18  2-8 

.18* 

.081-6 

•8.25 

7.75 

7.87* 

7.75 

88.60 

82.50 

40.00 

26.00 

Nom. 

2.80 

2.95 

2.20 

.071 

.07* 

.06* 

.06* 

.96 

1.02* 

.90 

.96 

.051 

.11* 

.07* 

.07* 

.64 

.81 

.46 

.25 

14.76 

18.75 

14.76 

18.60 

8.65 

4.75 

4.46 

6.10 

26i 

.28* 

.80 

.81* 

.40* 

.44* 

.46    . 

.46* 

.22* 

.17* 

.19 

.20* 

.58* 

.41* 

.46* 

.45* 

7.10 

6.10 

4.12* 

8.70 

.56 

.50* 

.50* 

.49* 

.74 

.69* 

.70 

.68 

.71 

.42* 

.52* 

.50* 

.10* 

.12* 

.16* 

.181 

.071 

.09  3-5 

.18* 

.12* 

17.50 

19.26 

28.60 

19.50 

20.25 

22.50 

24.00 

21.60 

21.75 

22.26 

29.00 

36.00 

29.00 

81.00 

41.00 

41.00 

.11* 

.13* 

.18* 

.12* 

.08* 

.09J 

.10* 

.10 

.09  2-5 

.10* 

.10  9-lC 

)     .10  7-20 

.86* 

.87 

.86* 

.88* 

.16* 

.18 

.17 

.16* 

.w* 

.041 

.04J 

.06 

tl.l6 

tl.26 

tl.l6 

1.10 

.20* 

Nom. 

Nom. 

.091 

.041 

.031 

.08* 

.02* 

.05  4-5 

.0419-2C 

1      .04  1-5 

.05 

.061 

.06* 

.06* 

.06 

.28 

.81* 

.26* 

.30* 
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TRANSACTIONS  OF  THE  NEW  YORK  POST  OFFICE. 

For  the  Year  1914. 

The  following  statement  exhibits  the  transactions  of  the  New  York 

Post  Office  for  the  year  ended  December  31,  1914.  Prepared 
expressly  for  the  Annual  Report  of  the  Chamber  of  Commerce,  by 
direction  of  the  Hon.  Edward  M.  Morgan,  Postmaster. 

MONBY  OBDBB  DEPARTlifeNt. 

Transaction*.  Amount, 

Domestic  Money  Orders  paid :......  12,988,761  177,970,322  84 

International"          "         " 75.405  1.286.862  <X) 

Domestic  Money  Orders  Issued l.«l,66e  17.154.711  98 

Fees  on  Domestic  Money  Orders  Issued 123.294  74 

International             "           "           " 446.884  7.909.22185 

Fees  on  International  Money  Orders  Issued 114,343  00 

Postmasters' Drafts  paid.. 58.884  87.256,176  47 

Remittances  from  Postmasters 119,991  139,725,066  15 

Postmaster  Generars  Checks  received —  62,605.509  96 

Deposits  to  Credit  of  Postmaster  General —  45,291.730  25 

Bills  of  Exchange  purchased .  —  55.367.606  89 

Remittances  ftrom  Foreign  Countries 11,464,187  20 

Money  Orders  certified  to  Foreign  Countries 8,167,807  66.707,520  85 

Money  Orders  certified  from  Foreign  Countries 888.220  9,299,375  15 

Revenue  of  International  and  Domestic  Money  Order  Business            6.758,509  95 

Transferred  ttom  Postal  Account  to  Money  Order  Account —  —  2,696.765  70 

Transferred  firom  Money  Order  Account  to  Postal  Account. ...             866,000  00 

Miscellaneous  Items ..,.  1,117.166  98 

Total  business , 19,000,958  •542,702,359  85 

Increase  over  1913 978,055 

Decrease  compared  with  1913... .  " $92,680,452  47 

Money  Orders  certified  to.Great  Britain 1,020,800  812.558,676  56 

"      received  from  *•       •'         134,359  1,854.562  35 

Total 1,155,159  814,413.228  90 

Money  Orders  certified  to  Germany 222,058  $8,632.009  77 

•'     received  from    ♦• 60.513  1,407.833  09 

Total 272,571  $4 ,939 .842  86 

Money  Orders  certified  to  Switzerland ^ 63.221  1905,985  80 

"      recelvedfrom      " 6.875  127.828  09 

Total ...  59,696  81,083,813  89 

Money  Orders  certlfiedjto  France 94.728  $1,449,677  49 

"     recelvedfrom**      12,814  208.715  16 

Total 107,687  $1 ,668.392  66 

Money  Orders  certified  to  Sweden... 188,478  $8,088,294  48 

"       received  from  " 12,084  623,062  74 

Total 200,562  $3,611,847  17 
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Transiietiont. 

Money  Orders  certifled  to  Belgium. < < 90,887- 

**           *•     recelTed  from    ••       ** *.... 6.2W 

Total. 26,643 

Money  Orders  certifled  to  Portugal 908 

•'      received  from     •*       678 

Total : 1,486 

Money  Orders  certifled  to  Greece 90,478 

•*           •*     received  from  ••     *...* •  479 

Total 90,967 

Money  Orders  certifled  to  Norway 108,078 

•'     received  from    "       7,662 

Total 4 110,726 

Money  Orders  certifled  to  Netherlands. 86,928 

'•           •'     received  from       "          6,419 

Total 42,847 

Money  Orders  certifled  to  Denmark 87,71^ 

••     received  from    "       6,482 

Totol » 48,197 

Money  Orders  certified  to  Austria 197,421 

'•     receivedfrom   *•      22,962 

ToUl 220,883 

Money  Orders  certifled  to  Hungary 167,867 

••           "     receivedfrom    "        ., 18,172 

Total 176,029 

Money  Orders  certifled  to  Luxemburg 968 

••         '**"     receivedfrom        *•          270 

Total 1.228 

Money  Orders  certifled  to  Russia 887,869 

••           ••     receivedfrom  ••     16,962 

Total 408,821 

Money  Orders  certifled  to  Bolivia 76 

••          **     receivedfrom   "     831 

Total... 406 

Money  Orders  certifled  to  Costa  Rioa. 146 

•'          ••     receivedfrom       ••        1,881 

Total 1,476 

Money  Orders  certifled  to  Honduras 63 

••          ••     receivedfrom     •• 836 

^      Total 898 


Amount. 

1497.188  89- 
162.706  64 

8669,889  68 

817,104  38- 
11.622  18 

128,726  61 

13,620,062  87 
16,106  18 

13,686,171  00 

82.106.686  Oe 
216.294  47 

82,321,880  66 

$409,871  77 
94,476  88 

8604,848  66 

8687.887  26 
182,992  78 

8670,880  04 

86,228,906  10 
1.178,798  21 

86.402,706  81 

14.868,816  36 
1.169.666  76 

86.023,871  12 

823,336  68 
12.361  86 

186.697  64 

88,627.698  47 
687,686  69 

89.216.179  16 

81,210  67 
2.636  88 

83.747  46 

82,767  68 
12,406  04 

816,173  62 

81.047  79 
8,611  29 

89,669  08 
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Trantactions, 

Money  Orders  certified  to  Peru 280 

**     received  flrom  *'    1,510 

Total 1.790 

Money  Orders  certified  to  Valparaiso 416 

**     received  flrom       ••       2,687 

Total 2,982 

Money  Orders  certified  to  Iqnlqae 68 

'♦     received  from      **     1,006 

Total 1,064 

Money  Orders  certified  to  Uruguay 90 

**     received  from    •*       414 

Total 604 

Money  Orders  certified  to  Salvador 62 

•*     received  from      •*       229 

Total 281 

Money  Orders  certified  to  Liberia 166 

received  from  "       290 

Total 456 

Money  Orders  certified  to  Alexandria 688 

"     received  from       '*         781 

Total 1,869 

Money  Orders  certified  to  Cairo 617 

••     receivedfrom"  496 

Total 1,012 

Money  Orders  certified  to  Union  of  South  Africa 2.099 

"           "     receivedfrom*'                   *•          6,886 

ToUl 8,486 

Money  Orders  certified  to  Italy  .., 660,885 

"     receivedfrom*'    28,278 

Total 674,118 

Postal  Sayimqs. 

Number  of  Accounts,  December^Sl,  1918 85,488 

December  81, 1914 87.617 

Amount  on  deposit,  December  81, 1918 88,808,461  00 

December  81»  1914 9,486.688  00 


Amount, 
r,948  87 
16,978  96 


824.927  82 

r,786  01 
17,194  48 

824.979  44 

81.220  46 
8,765  02 

89.975  48 

82.144  44 
5.146  86 

87,290  79 

81.289  99 
1,889  74 

82,629  78 

86,609  40 
4.242  96 

810.752  86 

818,866  71 
8,208  08 

822,069  74 

810.712  81 
6,466  68 

817.177  89 

814,282  89 
72,968  88 

8117,215  77 

818,846,892  96 
1,840,978  47 

819.687.871  46 

Inereate. 
62.029 

88,188,077  00 
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RlOIflTBT  DBPABTMBNT. 

Number, 

ArUcles  Registered 4,226.86$ 

delivered 4.446.983 

Trangit  Registered  Articles  handled 1,272.067 

Registered  Articles  despatched  to  Foreign  Countries 4.788.788 

"        recelTedfrom       "              *•       2,827.68ft 

Articles  Registered  ft-ee 881,267 

ToUl 17,886,682 

Fees  paid S422.686  60 

City  Dblivbbt  Dbpabtmbmt. 

Local  mall  deposited  in  the  General  Post  Office  : 

Letters  and  Postal  Cards, 68,211.606 

Books,  Circulars,  Merchandise,  «&c 60,460,642 

Letters  and  Postal  Cards  deposited  in  Stations 782,661,827 

Local 297.062,226 

Mall 486,609.602  * 


782,661.827 

Books,  Circulars,  Merchandise,  &c,  deposited  in  Stations 818,117.880 

Local 96,261,868 

Mall 221366.027 

818417.880 

MaU  deUvered  through  Lock  Boxes 466,747,164 

Letters  and  Postal  Cards 816,108,048 

Papers,  Circulars,  &c 141.644.106 

466.747.164 

Letters  returned  to  card  of  senders  by  General  Post  Office  and  Stations. .  6,226.268 

Registered  Letters  delivered  by  Carriers 8,694,680 

Amount  of  Stamps,  Stamped  Envelopes,  Ac,  sold  at  Stations 819,661,018  49 

Inquiry  and  Dead  Lbttbr  Dbpabtmbnt. 

Number  of  inquiries  for  missing  mail  matter 178,654 

Number  of  cases  successfully  terminated 98,456 

Losses  reported  to  Post  Office  Inspectors  and  unsuccessful 80.099 

178.554 
Letters,  tracers,   notifications.  <&c.,  sent  out  relative  to  missing  mail 

matter,  Ac 840,067 

Unclaimed  advertised  Letters 886,597 

City  Letters •.  454.819 

Miscellaneous  Letters 37,048 

Letters  returned  to  card  of  senders 655,976 

Domestic  held  for  postage,  3d  and  4th  class  matter  notified 12,227 

Total  number  of  Letters  misdirected,  corrected  and  forwarded 1,285.788 

sent  to  Dead  Letter  Office  or  return. 

ed  to  origin 264,088 

"  Postal  Cards,  misdirected,  unclaimed.  Ac.  disposed  of. .  1.661.689 

Packages  containing  unmailable  destructive  matter 2.988 

•'  '*  "  *•  •'      returned  to  senders, 

or  addressed 2 ,641 

"     sent  to  Dead  Letter 

Office 447 

Letters  refused  by  addressees  for  postage  due,  <Sec 25,181 

"     to  fictitious  addresses 15,690 

Letters  addressed  to  foreign  countries  held  for  postage 775 

••             '•                 •*              •*         containing  coin  and  jewelry,  un- 
mailable    106 
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Domestic  Letters  held  for  po«ta^,  addressed  notified 

**  **  •*  "        forwarded 

"  •*  "  "        unclaimed............ 

Hotel  Letters  unclaimed  sent  to  Dead  Letter  Office 

Misdirected  2d  class  matter  returned  to  put)li8taer8 

'Foreign  Newspapers  receired  without  address 

Valuable  Dead  Letters  returned  from  Dead  Letter  Office  Ibr  special 

delivery 

-Total  number  of  pieces  of  mail  matter  sent  to  .Dead  Letter  Office  or  dis- 
posed of ,, ,. 

FOBBIGN  DlPABTMBNT. 

iiCtters  despatched  to  Foreign  Countries 

-Sacks  of  Letters  Despatched  to  Foreign  Countries 

Sacks  of  Paper  Mail  (Prints,  etc.)  despatched 

Sacks  of  Parcel  Post  Despatched 

Letters  received  from  Foreign  Countries 

Sacks  of  Letters  receired  from  Foreign  Countries 

Sacks  of  Paper  Mail  (Prints,  etc.)  received ,., 

Sacks  of  Parcel  Post  received .... 

Supplementary  Postage 


Num  ber. 

122.134 
97.029 
26.106 
94,682 

108,090 
70.476 

4.172 

8.061,821 
Number, 
110,121,846 


OuTQOiNO  DoMBsnc  Mattbb. 


87,258  86 


First  Class  Matter  (letters,  postal  cards  and  post  cards) : 

Originating  at  New  York 

Received  in  mails 


Total 

i3econd.  Third  and  Fourth  Class  Matter  : 
Originating  at  New  York- 
Second  Class— Pound  Rate 

Transient  Rate 


260.194 
61,202 
106.042.880 
267,978 
241^24 
88,987 


Number. 
760,118,720 
176.776.912 

926,889.682 


660.766.660 
19,866,200 


670.610.860 

648.998,262 

190,187.720 

•Customs   Dub   Mattbb   Handled   in   Mail  Inspbction   and   Rating   Dbpabtmbmt 

DURING  THB  YbAR  BNDING  DBCBMBBB  81,  1914. 


Third  Class— Circulars,  etc. 
Fourth  Class  (Parcel  Post).. 


Packages. 

Stations 98,676 

•General  Post  Office 12.676 

Jleglstered  (Stations)  20.037 

(General  Post  Office) 6,461 


Total : 181,860 

Total  for  year  1918 148.284 

Decrease  (26.70  per  cent.) 11,484 

Cash  Statbmbnt  for  thb  Ybab  bnding  Dbcbmbbb  81,  1914. 
Receipts. 

-To  sale  of  Postage  Stamps,  <&c 926,421,926  89 

"  Postage  on  Second  Class  Matter  paid  at  pound  rate. . . .        2,062,524  60 
'*  Postage  on  Third  and  Fourth  Class  Matter  Mailed  with- 
out Stamps 1,888,984  18 

•'  Deficient  Postage 188,277  82 

**  Box  Rents. 86.475  66 

•'  Mail  Sacks 109  82 

"  Surplus  Revenue... 621  20 

.„  Miscellaneous  Receipts 6,698  61 

Total  Revenue  New  York  Post  Office 


Duty. 
9290,800  87 
36,008  00 
44,766  96 
20,728  06 

S891.788  87 
684.446  78 

8142,661  86 


829,488,618  02 
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GllflBAL  ACCOU9T. 

To  Remittances  ftom  Fourth  Clan  Post  Offices 1466,675  47 

•♦     Presidential          " 6.490,602  69 

"  Accountable  Warrants 1,000.000  00 

for  Sxchange  Poirchased 668,S^  04 

"  Customs  Dues  collected 868,789  86 

"  Amount  Collected  ft-om  American  Surety  Company.. .  92  89 

"  Transferred  tiom  Money  Order  Account 866,000  00 

Total  Debits 

DiSBUBSKMBHTS. 

By  Postmaster's  Compensation 88,000  00 

••  Clerk  Hire 6,877,811  99 

'.'  General  Expense 688,961  81 

••  Special  Delivery  Service 176,088  21 

••  Free  Delivery  Service 8,486.694  77 

Total  Expenses  New  York  PostOffloe 

Gbnbbal  Account. 

By  Rural  Free  Delivery  Service 12,167,672  64 

"  Railway  Mail  Service 708,421  81 

•'  Freight  on  Mail  Bags 7,466  46 

"  Foreign  MaU  Transportation %....  74,491  80 

'*  Transferred  to  Money  Order  Account 2.696,765  70 

"  Department  Drafts 4,801  68 

'"  Post  Office  Inspectors  Service 78,661  41 

"  Bills  of  Exchange  Purchased  (postal  account) 668,686  04 

'*  Customs  Dues  and  Emergency  Tax  Transferred  to  Col- 
lector of  Customs 868,789  86 

**  Paid  Former  Postmasters  at  Other  Offices ...  96  89 

"  Deposits  to  Credit  of  the  United  Stotes 20,881.027  10 

Total  Credits 

Compabativb  Statbmbmt. 
1918. 

Sales  of  Postage  Stamps,  &c 126364.289  42 

Postage  on  Second  Class  Matter  paid  at  pound  rate 2,040,764  08 

Postage  on  Third  and  Fourth  Class  Matter  mailed  without 

Stamps 1,908,697  84 

Deficient  Postage 146,266  16 

1914. 

Sales  of  Postage  Stamps,  &c 826,421.926  89 

Postage  on  Second  Class  Matter  paid  at  pound  rate. 2.062,624  60 

Postage  on  Third  and  Fourth  Class  Matter  mailed  without 

Stamps 1,888.984  18 

Deficient  Postage .'....  188,277  82 

Decrease  (1.74  per  cent.) 

Total  Receipts  for  year 829,488,518  02 

Total  Expenses  for  year 10,686,996  28 

Net  Revenue  1914 118,801,621  74 

Net  Revenue  1918 19.944.286  64 

Decrease  (5.72  per  cent.) 81,142,768  90 


88,789,695  44 
188.228,218  46 


$10,686,996  28 


827.541.217  18 

888.228.218  46 


829,969.016  94 


829,446,712  94 
8612,804  00 
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Comparison  or  Rbckipts  at  Nbw  York  with  Total  Rbcbifts  of  thb  Post  Offick 

Dbpartmbnt. 


The  following  is  a  statement  of  the  Receipts  of  the  Post  Office  Department  and  of  the 
New  York  Post  Office,  for  the  fiscal  years  ending  June  80, 1914.  191S.  1912, 19U,  1910.  and 
1909,  together  with  the  proportion  of  the  total  receipts  collected  at  New  York  : 


United  States. 

1914 «287,934,666  67 

1913 266.619,525  66 

1912 246,744,016  88 

1911 287.879,828  60 

1910 224.128,667  62 

1909 2»,562,88807 


Per  cent,  o/ 

UTew  York. 

New  York, 

t80,468,828  80 

10.57 

27,968.552  06 

10.49 

24,755.959  21 

10.08 

28.907,508  43 

10.61 

22,888,970  92 

9.96 

19.926.805  15 

9.78 

BENEVOLENT  INSTITUTIONS— 1910. 
[U,  S,  Census  Report,] 


UnUed  States. 

No.  of  Institutions  reporting . .  4,420 
No.  of  Persons  received  during 

year 5,400,556 

Receipts $118,379,859 

Payments $111,498,155 

Value  of  Property $648,878,141 


StcUe  of     Per  Cent,  in 
New  York.     New  York. 


632 


14.S 


2,013,854 

37.2 

$28,216,055 

23.8 

$28,445,171 

25.5 

$187,760,581 

29.1 

COMPARISON  BETWEEN  TWELVE  GREAT  PORTS. 


Statistics  of  Total  Commbbce  and  Vbssbl  Tonnage.* 


Year. 

New  York 1914 

London 1913 

Hamburg 1913 

Liverpool 1913 

Antwerp 1912 

Marseilles 1912 

Buenos  Aires 1913 

Shanghai 1913 

Rotterdam 1913 

Hong  Kong 1912 

Genoa 1912 

Yokohama 1913 


Total  Commerce. 

$2,079,375,997 

2,003,986,493 

1,901,599,253 

1,804,398,014 

1,214,725,495 

731,430,800 

490,305,429 

307,135,599 


295,344,377 
274,857,899 


VEflSBL  TONNA«iK 
ENTERED. 

Net  Ton«. 
15,767,547 
13,725,156 
14,185,000 
12,054,056 
11,483,214 

7,986,609 
11,770,699 

9,186,340 
12,307,358 
10,805,536 

4,502,618 

4,533,076 


*Tbe  figures  for  each  port  are  for  the  latest  year  for  which  statistics  are  available. 
Buenos  Aires  entered  tonnage  Is  for  1912. 
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Alcohol,  Receipts  of,  page  176. 
Amusements  in  New  York,  1914,  page  247. 
Arrests  and  Convictions  in  1914,  page  248.    * 
Astfay  Office,  New  York. — Operations  of,  page  221. 
Automobiles,  Exports  and  Imports  of,  pages  130,  150. 
Licensee  of,  for  New  York  City  and  State,  page  247. 


Bacon  and  Hams. — ^Exports  of,  pages  124,  156. 

Balance  of  Trade  of  the  United  States,  page  178. 

Balances  to  Clearings,  1903-14,  page  201. 

Banking  Institutions  of  the  State  of  New  York,  pages  213-14. 

Banks  of  the  City  of  New  York. — Coqdition  of,  as  shown  by  the  Clearing 
House  Statements,  page  202. 

Of  the  City  and  State  of  New  York,  National. — ^Their  condition  as 

shown  by  their  reports  to  the  Comptroller  of  the  Currency,  page  204- 
207. 

Of  the  United  States,  National,  page  208. 

Of  the  City  and  State  of  New  York,  Incorporated  under  the  Laws  of 

the  State. — ^Their  condition  as  shown  by  their  reports  to  the  Superin- 
tendent of  the  Banking  Department,  pages  210,  211. 

Of  Savings,  in  the  City  and  County  of  New  York. — Compared  with 

the  Savings  Banks  in  other  Counties  of  the  State,  page  212. 

Beans,  Receipts  of,  pages  146,  176. 

Beef,  Receipts  of,  pages  140,  176. 

Beef  Cattle,  Exports  of,  pages  124,  149. 

Beef  and  Pork.— Exports  of,  pages  124,  156. 

Prices  of,  page  253. 

Beet  Sugar,  pages  10,  14. 

Benevolent  Institutions,  page  260. 

Bridges  of  New  York,  page  228. 

Buckwheat,  Receipts  of,  page  176. 

Budgets  of  the  City  of  New  York,  1899-1915,  pages  239,  240. 

Building  Operations  in  New  York  and  other  American  cities,  1914,  1913, 
and  1912,  page  251. 
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Bullion  and  Specie.— Exports  of,  pages  U7,ri21,  124,  126,  161,  167-73. 

Imports  of,  pages  117,  119,  128,  148,  167-73. 

Re- Ex  ports  of,  pages  168,  169,  170. 

Butter,  Exports  of,  pages  76,  124,  157. 

Prices  of,  pages  76,  253. 

Receipts  of,  pages  76,  140,  176. 

Butter  Trade  of  New  York,  page  76. 


Cabin  Passengers,  Movement  of,  page  228. 

Califomian  Wines,  Receipts  of,  page  43. 

Canals  of  the  State  of  New  York. — ^Transportation  on  the,  page  191. 

Canal  TraflBc  in  Grain  compared  with  Railroad  Tratfic,  page  175. 

Carrying  Trade  of  New  York.— Foreign,  page  126. 

Cattle,  Beef.— Exports  of,  pages  124,  149. 

Champagne,  arrivals  of,  pages  85-6,  43. 

Cheese  Trade  of  New  York,  pages  81-8. 

Cheese,  Exports  of,  pages  81,  124,  157. 

Prices  of,  pages  81-3,  253. 

Receipts  of,  pages  81,  140,  176. 

Chicago,  Statistics  of,  compared  with  the  City  of  New  York,  pages  126, 

201,  203,  215,  220,  224,  225,  229,  245,  250,  251. 
Cities,  Financial  Statistics  of  American,  pages  126,  248,  244,  245. 
Clearing  House  of  New  York. — Transactions  of,  pages  199-203. 
Clearings,  Bank,  in  leading  cities  of  the  United  States,  page  203. 

Compared  with  Liabilities  of  failing  concerns,  page  203. 

Coal  Trade  of  New  York,  page  62. 

Coal,  Consumption  of,  in  New  York,  page  65. 

Prices  of,  pages  64-5. 

Coffee  Trade  of  the  United  States,  page  23. 

Consumption  of,  pages  27-8. 

Exports  of,  page  151. 

Imports  of,  pages  23-4,  123,  132. 

Prices  of,  pages  23,  29. 

Production  of,  pages  26-7. 

Stock  of,  at  all  Ports  of  the  United  States,  January  1, 1915,  pages  24, 27. 

Coinage  of  the  United  States  Mint  and  Branches,  page  222. 
Commerce  of  great  ports,  page  260. 

Exhibit  of.  Calendar  years,  1914,  1913,  1912,  1911,  page  173. 

Foreign,  pages  117,  178. 

Summary  of,  pages  122-125. 

Copper,  Imports  and  Exports  of,  pages  123,  124,  138,  151. 
Corn  Meal,  Receipts  of,  page  176. 

Prices  of,  page  253. 

Corporations,  Statistics  of,  pages  176,  216. 

Cotton  Crop  of  the  United  States,  Review  of,  page  46. 

Cotton,  Consumption  of,  pages  48,  53,  56,  58. 

Crops  of,  pages  56,  58,  60. 

Exports  of,  pages  46-8,  52,  55,  60,  124,  151. 

Imports  of,  pages  123,  133. 
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Ck)tton  Mills,  Dividends  of,  page  51. 

Building,  in  1914,  page  101. 

Prices  of,  pages  50,  54,  60,  61,  253. 

Receipts  of,  page  47. 

World's  Production  of,  page  56. 

Cotton  Manufactures.— Exports  of,  pages  52,  55,  99,  100,  124,  151. 

Imports  of,  pages  97,  98,  128,  138. 

Prices  of,  at  New  York,  pages  61,  101,  102. 

Spindles,  pages  52,  53,  54,  57. 

Wages  of  Employees  in,  page  50. 

Cottonseed  Oil,  Receipts  of,  pages  141,  176. 
Customs,  Receipts  of,  at  New  York,  page  120. 


Debt  of  the  City  of  New  York,  pages  235-288. 

State  of  New  York,  page  234. 

Debt  of  the  United  States,  pages  280-233. 
Diamonds,  Imports  of,  pages  123,  143. 
Dry  Goods  Trade  of  New  York,  Review  of,  page  95. 
Dry  Goods.— Exports  of,  pages  52,  55,  99,  100,  124,  151. 

Imports  of,  pages  97,  98,  119,  123,  133. 

Prices  of,  pages  61,  101,  102. 

Dwellings,  Statistics  of,  page  224. 


Education,  Department  of,  in  New  York,  pages  246,  247. 
Egg  Trade  of  New  York,  Review  of,  page  84. 
Eggs,  Exports  of,  pages  85,  151. 

Imports  of,  pages  84,  134. 

Output  of,  page  84. 

Prices  of,  pages  84,  85. 

Storage  Stocks  of,  page  85. 

Receipts  of,  pages  84,  134,  176. 

Electric  Light  and  Power,  Statistics  of,  page  238. 

Emigrant  Aliens,  Departure  of,  from  the  Port  of  New  York,  page  227,  228. 

Exchange,  Foreign,  at  New  York,  Rates  of,  pages  218,  219. 

Exports,  etc..  Leading  Articles  of,  page  124. 

Comparative,  pages  172,  178. 

Domestic,  pages  117.  120,  121, 124,  126, 127,  149,  162-170,  172,  173, 175. 

From  the  Port  of  New  York,  for  the^ears  1895-1914,  pages  117,  172. 

For  the  fiscal  year  1914,  pages  122,  124,  125-127,  149-70,  172,  173,  175. 

Foreign,  pages  117,  120-21,  125-6,  162-70. 


Feed,  Receipts  of,  page  176. 

Financial  Statistics  of  Cities,  pages  126,  243-245. 
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Fire  Department,  City  of  New  York,  page  252. 

Fires  in  New  York  City,  page  252. 

Flax  and  Hemp  Manufactures. — Imports  of,  pages  123,  134,  135. 

Flour,  Exports  of,  pages  124,  150,  175. 

Prices  of,  page  253. 

Receipts  of,  pages  174,  175. 

Foreign  Countries,  Commerce  of  New  York  with  different,  page  162. 
Free  Goods. — Imports  of,  at  the  Port  of  New  York,  pages  117,  118. 


Glucose,  page  21. 

Gold,  Production  of,  page  213. 

Gold  and  Silver  Bullion  of  Domestic  Production. — See  Bullion  and  Specie. 

Government  Securities,  Prices  of,  at  New  York,  page  217. 

Grain,  Receipts  of,  pages  174-75. 

Receipts  of,  at  New  York,  1886-1914,  page  174. 


Hams. — ^Exports  of,  pages  124,  156. 

Prices  of,  page  253. 

Hay,  Receipts  of,  pages  137,  176. 

Prices  of,  page  253. 

Health  and  Vital  Statistics  of  New  York  and  other  cities,  page  250. 

Health  Officer's  Fees  at  New  York,  page  196. 

Hemp  and  Manufactures  of. — See  Flax. 

High  Wines,  Receipts  of,  page  176. 

Hominy,  Receipts  of,  page  176. 

Hops,  Receipts  of,  pages  138,  176. 

I 

Immigrants. — Arrival  of,  at  the  Port  of  New  York,  pages  226,  228. 
Imports  at  the  Port  of  New  York,  pages  117-19,  123,  125-48,  162-71,  173 

Comparative,  page  171. 

Leading  Articles  of,  page  123. 

Of  Free  Goods,  pages  117-18. 

Insurance,  Rates  of  Marine,  at  New  York,  page  192. 
Iron  Trade  of  New  York,  Review  of,  page  108. 
Iron,  Exports  of,  pages  110,  112,  124,  154. 

Imports  of,  pages  113,  138. 

Prices  of,  pages  109-111,  253. 

Production  of,  pages  108,  109. 

Iron  and  Steel  Manufactures,  Imports  of,  page  138. 

Exports  of,  pages  124,  154-6. 

Foreign  Trade  Extension  in,  page  112. 


Lake  Ports,  Tonnage  of  Northern,  page  188. 
Lard,  Exports  of,  pages  124,  156. 
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Lard,  PriceB  of,  page  253. 

Leather  and  maaufactures  of,  Exports  of,  pages  124,  156. 

Imports  of,  pages  123,  139-40. 

Prices  of,  page  253. 

Receipts  of,  page  176. 

Lemons  and  Oranges,  Imports  of,  page  136. 
Library,  Public  of  New  York  City,  page  251. 
Lighterage  and  Floatage  Limits,  page  198. 
Live  Stock,  Receipts  of,  page  128. 
Loans  and  Discounts,  Statistics  of,  page  201. 

London,  Statistics  of,  compared  with  City  of  New  York,  pages  224,  229,  250, 
260. 

M 

Manufactures  of  New  York  City,  New  York  State  and  United  States,  page 

225. 
Maple  Sugar,  Crop  of,  page  10. 
Marine  Insurance. — ^See  Insuraace. 
Merchandise  Imports  and  Exports,  1870-1914,  page  127. 
Merchant  Marine,  Statistics  of  the  United  States  and  the  World's,,  page 

182. 
Mints  of  the  United  States,  Coinage  of,  page  222. 
Molasses. — Trade  of  the  United  States,  Review  of,  page  18. 

Consumption  of,  in  the  United  States,  page  18. 

Exports  of,  pages  22,  160. 

Imports  of,  pages  18-20,  145. 

Prices  of,  pages  22,  253. 

Production  of,  page  21* 

Money,  Distribution  of,  page  214. 

N 

New  York  City,  Arrests  and  Convictions  in,  page  248. 

Amusements  in,  1914,  page  247. 

Assay  Office  in,  Operations  of,  page  221. 

Banks  of  the  City  and  State  of,  pages  202,  204-207,  210-212. 

Bridges  of  page  228. 

Budget  of,  from  1899  to  1915,  pages  239-40. 

Building  Operations  of,  page  251. 

Clearing  House,  Transactions  of,  pages  199-203. 

Clearings  of,  compared  with  other  cities,  page  203. 

Coal  Consumption  of,  page  65. 

Commerce  of,  as  compared  with  other  cities,  pages  171-2. 
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Charter  of  the  Corporation 

OF    THE 

WITH   ACT  OF  RE-INCORPORATION. 


George  the  Third,  bj  the  Grace  of  God,  of  Great 
Britain,  France  and  Ireland,  King,  Defender  of  the  Faith, 
and  so  forth — ^To  all  to  whom  theee  presents  shall  come, 
Greeting : 

Whereas,  a  great  number  of  merchants  in  our  City  of     Recitee  that 
New  York,  in  America,  have,  by  voluntary  agreement,  ^  pSStionSi 
associated  themselves  for  the  laudable  purpose  of  promot-  Lieut,  oovern- 
ing  the  trade  and  commerce  of  our  said  province;  and®'  coiden, 
whereas,  John  Cruger,  Esq.,  the  present  President  of  the 
said  Society,  by  his  humble  petition  presented  in  behalf  of 
the  said  Society,  to  our  trusty  and  well-beloved  Cadwal- 
LADER  Golden,  Esq.,  our  Lieutenant-Governor  and  Com- 
mander-in-Chief of  our  said  Province  of  ^ew  York,  and 
the  territories  depending  thereon  in  America,  and  read  in 
our  Council  for  our  said  Province,  on  the  twenty-eighth  the  28th  Pebru- 
day  of  February,  last  paat,  hath  represented  to  our  said  ^^' 
Lieutenant-Governor,  that  the  said  Society  (sensible  that 
numberless  inestimable  benefits  have  accrued  to  mankind 
from   commerce;    that  they  are,   in  proportion  to  their 
greater  or  lesser  application  to  it,  more  or  less  opulent  and 
potent  in  all  countries  ;  and  that  the  enlargement  of  trade 
will  vastly  increase  the  value  of  real  estates,  as  well  as  the 
general   opulence  of  our    said   colony)    have  associated 
together  for  some  time  past,  in  order  to  carry  into  execu- 
tion among  themselves,  and  by  their  example  to  promote 
in  others,  such  measures  as  were  beneficial  to  those  salutary 
purposes;   and   that  the  said  Society  having,  with  great 
pleasure  and  satisfaction,  experienced  the  good  effects  which 
the  few  regulations  already  adopted  h^  produced,  were 
very  desirous  of  rendering  them  more  extensively  useful 
and  permanent  and  more  adequate  to  the  purposes  of  so 
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benevolent  an  institution ;   and  therefore  the  petitioner,  in 
behalf  of  the  said  Society,  most  humbly  prayed  our  said 
to  incorporate  Lieutenant-Governor  to  incorporate  them  a  body  politic, 
***«»•  and  to  invest  them  with  such  powers  and  authorities  as 

might  be  thought  most  conducive  to  answer  and  promote 
the  commercial  and,  consequently,  the  landed  interests  of 
our  said  growing  colony;   which  petition  being  read  as 
aforesaid,  was  then  and  there  referred  to  a  Committee  of 
our  said  G>uncil,  and  afterwards,  on  the  same  day,  our  said 
Council,  in  pursuance  of  the  report  of  the  said  Committee, 
did  humby  advise  and  consent,  that  our  said  Lieutenant- 
Governor,  by  our  letters  patent,  should  constitute  and  ap- 
point the  petitioner,  and  the  present  members  of  tlie  said 
by  the  name  of  Society,   a  body  corporate   and   politic,  by  the  name  of 
«on*  of'^'^ufe  "  The  Corporation  of  the  Chamber  of  Commerce 
commMce    hf^^    ^*^^   ^^'^^  ^^  ^^^  YoRK,  IN  AMERICA,"  agreeable 
Uie  city  of  New  to  the  prayer  of  the  said  petition:    Therefore,  we  being 
lea/*'       ™*"^  willing  to  further  the  laudable  designs  of  our  said  loving 
subjects,  and  to  give  stability  to  an  institution  from  whence 
great  advantages  may  arise,  as  well  as  to  our  kingdom  of 
Great  Britain  as  to  our  said  province. 

Know  ye.  That  of  our  special  grace,  certain  knowledge 
and  mere  motion,  we  have  willed,  ordained,  given,  granted, 
constituted  and  appointed,  and  by  these  presents  for  us,  our 
heirs  and  successors,  do  will,  ordain,  give,  grant,  constitute, 
and  appoint,  that  the  present  members  of  the  said  Society, 
associated  for  the  purpose  aforesaid,  that  is  to  say,  John 
Cruger,  Elias  Desbrosses,  James  Jauncey,  Jacob  ' 
Walton,  Robert  Murray,  Hugh  Wallace,  George 
FoLLioT,  Wm.  Walton,  John  Alsop,  Henry  White, 
Philip  Livingston,  Samuel  Verplanck,  Theophvlact 
Bache,  Thomas  Whi^e,  Miles  Sherbrook,  Walter 
Franklin,  Robert  Ross  Waddell,  Achsrson  Thomp- 
son, Lawrence  Cortwright,  Thomas  Randall,  Wil- 
liam M'Adam,  Isaac  Low,  Anthony  Van  Dam,  Robert 
Watts,  John  Harris  Cruger,  Gerard  Walton,  Isaac 
Sears,  Jacobus  Van  Zandt,  Charles  M'Evers,  John 
Moore,  Lewis  Pintard,  Levinus  Clarkson,  Nicholas 
Gouverneur,  Richard  Yates,  Thomas  Marston, 
Peter  Hassencliver,  Alexander  Wallace,  Gabriel 
H.  Ludlow,  Thomas  Buchannan,  Wm.  Neilson, 
Sampson  Simpson,  Peter  Kettletas,  Gerard  W. 
Beekman,  Jacob  Watson,  Richard  Sharpe,  Peter 
Remsen,  Henry  Remsen,  junior,  William  Seton,  Edw. 
Laight,  John  Reade,  Robert  Alexander,  Thomas  W. 
Moore,  Abraham  Lynson,  Isaac  Roosevelt,  Nicholas 
Hoffman,  Hamilton  Young,  Thomas  Walton,  John 
Thurman,  John   Weatherhead,   Garrit    Rapelye, 
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Gerard    Duyckinck,    William    Stepple,    William 
Imlay,   Augustus   Van   Horne,    Henry  C.  Bogert, 
George   W.  Ludlow,    Joseph   Bull,   Leonard  Lis- 
ten ard,    Thomas  Miller,   J  as.    Beekman,    Samuel 
Kemble,  Alexander  M'Donald  and  Saml^el  Bayard, 
jun.,  all  of  our  Citj  of  New  York,  in  our  said   province 
of   New    York,    merchants,  and    their    successors,  to  be 
elected    by    virtue    of   this    our    present   Charter,  shall 
for    ever    hereafter   be   one   body  corporate   and    politic 
in    deed,    fact    and     name,    by    the    name    and    style, 
"The  Corporation  of  the  Chamber  of  Commerce 
IN    THE    City    of    New    York,    in    America,"    and 
them   and  their  successors,    by   the  same  name,    we   do 
b}'   these  presents   really  and  fully  make,  erect,  create, 
constitute  and  declare  one  body  politic  and  corporate,  in 
deed,  fact  and  name  for  ever ;  and  will  give,  grant,  and 
ordain,  that  they  and  their  successors,  the  Corporation  of 
the  Chamber  of  Commerce  in  the  City  of  New  York,  in 
America,  by  the  same  name,  shall  and  may  have  perpetual    To  hare  per- 
succession,  and  shall  and  may  by  the  same  name,  be  per-JJJj^^*^  succea- 
sons  capable  in  the  law  to  sue  and  be  sued,  implead  and 
be  impleaded,  answer  and  be  answered,  defend  and  be      To  sue  and 
defended,  in  all  courts  and  elsewhere,  in  all  manner  of^^nnM  of  ac- 
actions,  suits,  complaints,  pleas,   causes,  matters  and  de-^ions. 
mands  whatsoever,  as  fully  and  ample  as  any  other  of 
our  liege  subjects  of  our  said  province  of  New  York  may 
or  can  sue  or  be  sued,  implead  or  be  impleaded,  defend 
or  be  defended,  by  any  lawftil  ways  or  means  whatsoever  ; 
and  that  they  and   their  successors  by  the  same  name,    ^^y  ^  ^.^p^. 
shall  be  ibr  ever  hereafter  persons  capable  and  able  in  the  ^le  in  law  to 
law  to  purchase,  take,  receive,  hold  and  enjoy  to  them  and  enjoy  reai^ee- 
their   successors,    any   messuages,   tenements,    houses   and^'®* 
real   estates  whatsoever,  and  all  other   hereditaments  of 
whatsoever  nature,  kind  and  quality  they  may  be,  in  fee 
simple,  for  term  of  life  or  lives,  or  in  any  other  manner 
howsoever,  and  also  any  goods,  chattels  or  personal  estate 
whatsoever,  as  well  for  enabling  them  the  better  to  carry 
into  execution,  encourage  and  promote,  by  just  and  lawful 
ways  and  means,  such  measures  as  will  tend  to  promote 
and  extend  just  and  lawful  commerce,  as  to  provide  for,    to    promote 
aid  and  assist,  at  their   discretion,  such  members  of  our  ^^^^^  ^^  |^^^^ 
said  Corporation  as  may  hereafter  be  reduced  to  poverty,  and  assist  dis^ 
and  their  widows  and  cliildren  ;  Provided  ahvaySy  the  clear  i4^.^      ™®™' 
yearly  value  of  the  said  real  estate  doth  not  at  any  time 
exceed  the  sum  of  three  thousand  pounds  sterling,  lawful         Provided 
money  of  our  Kingdom  of  Great  Britain.     And  that  our  yearly  income 
said   Corporation   of  the   Chamber   of  Commerce  in   the^^|«   '*°£8,oS 
City  of  New  York,  in  America,  and  their  successors  for  steri.  per  ann. 
ever,  by  the  same  name,  shall  and  may  have  full  power 
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Power  to  lease  and  authority  to  give,  grant,  sell,  lease,  demise  and  dispose 

reaieSaJe?&c.o^  the  same  real  estate  and  hereditaments  whatsoever, 

for  life,  or  lives,  or  years,  or  for  ever ;  and  all   goods, 

chattels  and  personal  estates  whatsoever  at  their  wall  and 

pleasure,  according  as  they  shall  judge  to  be  most  beneficial 

and  advantageous  to  the  good  ends  and  purposes  afore- 

And  have  a  mentioned.     And  that  it  shall  and  may  be  lawful  for  them 

wMch^may^^  ^"^^  ^^^^^  Successors  for  ever  hereafter,  to  have  a  common 

altered.  seal,  to  serve  for  the  causes  and  business  of  them  and  their 

successors,  and  the  same  seal  to  change,  alter,  break  and 

make  new  from  time  to  time  at  their  pleasura     And  also 

that  they  and  their  successors,  by  the  same  name,  shall  and 

may  have  full  power  and  authority  to  erect  and  build  out 

of  their  common  funds,  or  by  any  other  ways  or  means, 

for  the  use  of  the  Corporation  hereby  erected,  any  house, 

houses  or  other  buildings,  as  they  slmll  think  necessary  and 

^^*y^^^*^^  convenient     And  for  the  better  carrying  into  execution 

houses.  the  purposes  aforesaid,  our  royal  will  and  pleasure  is,  and 

we  do  hereby  give  and  grant  to  the  Corporation  of  the 

Chamber   of   Commerce   in   the   City  of    New  York,    in 

America,  and  their  successors  for  ever,  that  there  shall  be 

For  ever  to  ^^r  ever  hereafter  belonging  to  the  said  Corporation,  one 

have  one  Presi-pregi^icjit,  one  Or  more  Vice-President  or  Vice-Presidents, 

dent,    one    or  rr«  m  ^  c^ 

more  Vice- one  or  more  Treasurer  or  1  reasurers,  and  one  JSecretary  ; 
one^oT  ^more«'°d  ^or  the  more  immediate  carrying  into  execution  our 
and  one^se^cre^  royal  will  and  pleasure  herein,  we  do  hereby  assign,  con- 
tary.  '  stitute  and  appoint  the  above  named  John  Cruger,  Esq., 
to  be  the  present  President ;  the  above  named  Hugh  W aI/- 
ApTOintment  lace  to  be  the  present  Vice-President ;  the  above  named 

of   J.    Cruger,  t-«tx  ii  m 

Esq..  President;  J1.LI  AS  Desbrosses  to  be  the  present  1  reasurer,  and  the  above 
v?ce-Vrl*sf- learned  Anthony  Van  Dam  to  be  the  present  Secretary  of 
D^s^ros^e?^^'"  ^^^^  Corporation  hereby  erected,  who  shall  hold, 
Treasurer;  An-  possoss  and  cnjoy  their  said  respective  oflSces  until  the  first 
Dwnf  8^^ Tuesday. in  May  now  next  ensuing;  and  for  keeping  up 
^^^*  the  succession  in  the  said  oflSces,  our  royal  will  and  plea- 

sure is,  and  we  do  hereby  for  us,  our  heirs  and  successors, 
establish,  direct  and  require,  and  give  and  grant  to  the 
said  Corporation  of  the  Chamber  of  Commerce  in  the  City 
of  New  York,  in  America,  and  their  successors  for  ever, 
On  the  first  that  on  the  said  first  Tuesday  in  May  now  next  ensuing, 
hTe^^* y^year^  [^°^  ^^^  ^^®  keeping  up  the  succession  in  the  said  office, 
to   meet   and  our  royal  wiU  and  pleasure  is,  and  we  do  hereby  for  us, 
choose  officers.  ^^^    heirs    and   successors,  establish,  direct   and    require, 
and    give    and   grant   to    the   said    Corporation   of   the 
Chamber  of   Commerce    in   the    City  of  New  York,  in 
America,  and  their  successors  fpr  ever,  that  on  the  said 
first  Tuesday  in  May  now  next  ensuing,]  and  yearly,  and 
every  year   for   ever  thereailer,  on   the  first  Tuesday  in 
May  in  every  year,  they  and  their  successors  shall  meet 
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at  some  convenient  place  in  our  said  City  of  New  York, 
to  be  fixed  and  ascertained  by  some  of  the  by-laws  and 
regulations  of   our  said  Corporation,   and  there,  by  the   Andeiectone 
majority  of  such  of  them  as  shall  so  meet,  shall  by  ballot  ^^^^Jjj^yj"^ 
or  in  such  other  manner  and  form  as  shall  be  regulated  by  Presidents,  one 
the  by-laws  or  regulations  of  our  said  Corporation,  elect  or  2rere?wid^o^ 
choose  one  President,  one  or  more  Vice-President  or  Vice- ^^J'^^y-    ^^^ 
Presidents,  one  or  more  Treasurer  or  Treasurers,  and  one 
Secretary,  to  serve  in  the  said  offices  for  the  ensuing  year, 
who  shall  immediately  enter  upon  their  respective  offices, 
and   hold,  exercise  and  enjoy  the  same  respectively  from 
the  time  of  such  election,  for  and  during  the  space  of  one      And   untu 
year,  and  until  other  fit  persons  shall  be  elected  and  chosen  ^Ss  be  cLoron! 
in  their  respective  places,  according  to  the  laws  and  regula- 
tions aforesaid.     And  in  case  any  of  the  said  persons  by 
these  presents  nominated  and  appointed  to  the  respective 
offices  aforesaid,  or  who  shall   hereafter  be  elected  and 
chosen  thereto  respectively,  shall  die,  or  on  any  account 
be  removed  from  such  offices  respectively  before  the  time   in  case  any  of 
of  their  respective  appointed  services  shall  be  expired,  or  }^®^p'^^^  <>' 
refuse  or  neglect  to  act  in  and  execute  the  office  for  which  shall  die  or  be 
he  or  they  shall  be  so  elected  and  chosen,  or  is  or  are'^®™^^^' 
herein  nominated  or  appointed,  that  then,  and  in  any  and 
every  such  case,  it  shall  and  may  be  lawful  for  the  mem- others  may  be 
bers  of  our  said  body  corporate  hereby  erected  to  meet  at  elected, 
such  time  and  times,  and  at  such  place  and  places  within 
our  said  City  of  New  York,  and  upon  such  notices  and 
summons  as  shall  for   that  purpose   be   established  and  upon      notice 
directed  by  the  by-laws  or  regulations  of  our  said  body  ^^®°' 
corporate,  and  there,  by  the  majority  of  such  of  them  as  by  a  majority 
shall  so  meet,  elect  and  choose  other  or  others  to  the  said°^^<>^- 
offices  respectively  in  the  place  of  him  or  them  so  dying, 
removing,    neglecting  or   refusing  to  act  in  manner  and 
form,  and   after  the  same  method  to  be  observed  in  the 
annual  elections  of  the  like  officers  respectively,  by  virtue 
of  these  our  letters  patent,  and  the  said  by-laws  or  regula- 
tions of  our  said  Corporation,  hereby  giving  and  granting 
that  such  person  or  persons  as  shall  be  so  elected  and 
chosen  by  the  majority  of  such  of  the  said  members  as 
shall  meet  in  manner  aforesaid,  shall  have,  hold,  exercise  ^jj^gj^^^j^^^^ 
and  enjoy  such  the  office  or  offices  to  which  he  or  they  else  the  offices 
shall  be  so  elected  and  chosen,  from  the  time  of  such  election  May  foiiowtngf 
until  the  first  Tuesday  in  May  then  next  ensuing,  and 
until  other  or  others  be  legally  chosen  in  his  or  their  place 
and  stead,  as  fully  and  amply,  to  all  intents  and  purposes 
whatsoever,  as  the  person  or  persons  in  whose  place  he  or 
they  shall  be  chosen  might  or  could  have  done  by  virtue  of 
these  presents.'    And  our  will  and  pleasure  is,  and  we  do 
hereby  for  us,  our  heirs  and  successors,  ordain,  direct  and 
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require,  tliat  everj  President,   Vice-President,  Treasurer 

and  Secretary  to  be  elected  bj  virtue  of  these  presents, 

shall,  before  they  act  in  their  respective  offices,  take  an 

oath  or  affirmation  to  be  to  them  administered  by  the 

President,  or  in  his  absence,  by  one  of.  the  Vice-Presidents 

of  the  preceding  year,  (who  are  hereby  authorized  to  ad- 

officers  to  minister  the  same,)  for  the  faithful  and  due  execution  of 

SHrmatTou^i^  their  respective  offices  during  their  continuance  in  the  same 

fore  the  Presi-  respectively.     And  we  do  ftirther,  for  us,  our  heirs  and 

(lent  or    vice-        *  -^  .  i      >^,  .  n    i      -tmi 

I'resident,  for  sucoessors,  give  and  grant  to  the  Corporation  oi  the  Cham- 
charge  oKh^efr  ber  of  Commerce  in  the  City  of  New  York,  in  America, 
<^"'y-  and  their  successors  for  ever,  uiat  besides  the  annual  meet- 

ing of  our  said  Corporation  herein  before  directed  and  ap- 
The  first  Tues  Pointed  to  be  held  on  the  first  Tuesday  in  May  in  every 

e?eryyear^  *" ^^*^'  ^^  ®^^^  ^^^  °^^^  ^  lawful  for  them,  their  heirs  and 
successors,  for  ever  hereafter,  for  promoting  and  carrying 
into  execution  the  laudable  intents  and  designs  aforesiud, 
and  for  the  transacting  the  business  and  concerns  of  our 
said  Corporation,  to  meet  together  on  the  first  Tuesday  in 
every  month,  for  ever,  at  such  place  or  places  in  our  said 
City  of  New  York  as  shall  for  that  purpose  be  established, 
fixed,  ascertained  and  appointed  by  the  by-laws  and  r^:ula- 
tions  of  our  said  corporation ;  and  that  the  members  of  our 
said   Corporation   being  so  met,  or  so  many  of  them  in 
number  at  the  least  as  shall  by  the  by-laws  or  ordinances 
of  our  said  Corporation  be  for  that  purpose  from  time  to 
time  established,    directed,   ordained  or  appointed,   shall, 
The  President  together  with  the  President  or  any  one  of  the  Vice-Presi- 
?he*vfc^Presi-^®^^  of  our  said  Corporation  for  the  time  being,  be  a  legal 
dents,      with  meeting  of  our  said  Corporation  ;  and  they  or  the  major 
of  the*members  part  of  them  SO  met,  shall  have  full  power  and  authority 
direct,  to  t^^a  ^  adjourn  from  day  to  day,  or  for  any  other  time,  as  the 
legal  meeting  business  of  our  said  Corporation  may  require,  and  to  do, 
f?om    dair^  to  execute  and  perform  all  and  every  act  and  acts,  thing  and 
^^y*  things   whatsoever   which    the  said    Corporation   of  the 

Chamber  of  Commerce  in  the  City  of  New  York,  in 
business,  America,  are  or  shall  by  these  letters  patent  be  authorized 
to  do,  act  or  transact,  in  as  full  and  ample  manner  as  if  all 
and  every  of  the  members  of  the  said  Corporation  were 
present  And  that  at  any  such  legal  meeting  of  the  said 
Corporation,  they  shall  and  may  in  writing,  under  the 
common  seal,  make,  frame,  constitute,  establish  and  ordain, 
from  time  to  time,  and  at  all  times  hereafter,  such  laws, 
constitutions,  ordinances,  regulations  and  statutes,  for  the 
better  government  of  the  officers  and  members  of  the  said 
Corporation,  for  fixing  and  ascertaining  the  places  of  meet- 
ing of  our  said  Corporation  as  aforesaid,  and  for  regulating 
all  other  their  afiairs  and  business  as  they,  or  the  major 
part  of  them  so  l^ally  met,  shall  judge  best  for  the  general 
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good  of  the  said  Corporation,  and  profitable  for  the  more 
effectually  promoting  the  beneficial  designs  of  their  institu- 
tion ; — all  which  laws,  constitutions,  regulations,  ordinances 
and  statutes  so  to  be  made,  framed,  constituted,  established 
and  ordained  as  aforesaid,  we  will,  command  and  ordain  by 
these  presents  for  us,  our  heirs  and  successors,  to  be  from 
time  to  time  and  at  all  times  hereafter,  kept,  obeyed  andandbeobered. 
performed  in  all  things  as  the  same  ought  to  be,  on  the 
penalties  and  amercements  in  the  same  to  be  imposed  and 
liniited,  so   as   the  same   laws,   constitutions,    regulations 
and  statutes  be  reasonable  in  themselves,  and  not  repugnant  so  that  the:- are 
or  contrary  to  the  laws  and  statutes  of  that  part  of  our  S?'contr2 1**  lo 
kingdom  of  Great  Britain  called  England,  nor  of  our  said^e  t^^B^f  i^ 
province  of  New  York.     And  for  the  keeping  up  and  pre- and  New  York, 
serving  forever  hereafter  a  succession  of  members  for  the 
said   Corporation,   our   will   and   pleasure  is,  and  we  do    ^or  the  suc- 
hereby  for  us,  our  heirs  and  successors,  ordam  and  give  members, 
and  grant  to  the  said  Corporation  of  the  Chamber  of  Com- 
merce in  the  City  of  New  York,  in  America,  and  their 
successors  for  ever,  that  at  any  of  the  stated  legal  meetings  at  stated  meet- 
of  the  said  Corporation,  to  be  held  on  the  first  Tuesday  in  ^^^  ^^^^* 
every  month  for  ever  hereafter,  but  at  no  other  meeting  of 
our  said  Corporation,  it  shall  and  may  be  lawful  for  them 

and  their  successors  forever,  to  elect  and  choose,  in  such  ^  ©lect   and 

'  '  choose 

manner  and  form,  and  upon  such  ^rms  and  conditions,  as 

shall  be  directed,  ordain^  and  established  for  that  purpose 
by  any  of  the  said  by-laws,  statutes,  constitutions  or  ordi- 
nances of  the  said  Corporation,  such  and  eo  many  persons 
to  be  members  of  the  said  Corporation  as  they  shall  think 
beneficial  to  the  laudable  designs  of  the  said  Corporation  ; 
which  persons,   and  every  of  them  so  from  time  to  time 
elected  and  chosen,  shall,  by  virtue  of  these  presents  and  of  ^ho    are    to 
such  election,  be  vested  with  all  the  powers,  authorities  ***^®j  ^  ^ 
and  privileges  which  any  member  of  the  eaid  Corporation  any  member  la 
is  hereby  invested  with.     And  in  case  any  other  extraordi-ed  wioi.*"^^^ 
nary  meeting  or  meetings  of  the  said  Corporation  shall  at 
any  time  or  times  be  judged  necessary  for  the  promoting       Extraordi- 
the  interest  and  business  of  the  said  Corporation,  we  do '^^'^  ™®®'*'**' 
hereby  for  us,  our  heirs  and  successors,  will,  declare  and 
ordain,  that  it  shall  and  may  be  lawful  for  our  said  corpor- 
ation to  meet  from  time  to  time,  at  such  days  and  times, 
and  at  such  places  in  our  said  City  of  New  York,  and  upon  to  meet  upon 
such  notices  or  summons  as  shall  for  that  purpose  from  ^^^ce. 
time  to  time  be  settled,  established,  directed,  ordained  and 
appointed  for  that  purpose,  shall,  together  with  the  Presi- 
dent, or  one  of  the  Vice-Presidents  of  the  said  Corporation 
for  the  time  being,  be  a  legal  meeting  of  the  said  Corpora-  to  be  legal, 
tion  ;    and  they,   or  the  major  part  of  them  so  met,  shall 
have  full   power  and  authority  to  act,  transact,  do  and 
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perform  all  and  singular  whatsoever  may  be  transacted, 
done  and  performed  at  any  of  the  hereby  stated  meetings 
hot  not  to  elect  aforesaid  of  the  said  Corporation,  saving  and  except  the 
{JJ^^'Ij^J^I  electing  members,  making  laws,  ordinances  and  statutes, 
of  real  estate,    and  disposing  of  the  real  estates  of  the  said  Corporation, 
And  our  will  and  pleasure  is,  that  until  the  same  shall  be 
otherwise  regulated  as  aforesaid,  that  the  meetings  of  the 
said  Corporation  shall  be  held  in  the  great  room  of  the 
To  be  held  in  building  commonly  called   the   Exchange,  situate  at  the 
the  Exchange.  1^^.^^  gi^j  ^f  the  street  called  Broad-street,  in   the  said 
City  of  New  York  ;  and  that  until  the  same  shall  be  also 
No  act  done  otherwise  r^ulated  as  aforesaid,  that  no  act  done  in  any 
lobevaUdUun^inecting  of  the  said  Corporation  shall  be  legal,  good  or 
iiSiber       be  v*^^^»  unless  the  President,  or  one  of  the  Vice-Presidents, 
present.]  and  twenty  others  of  the  members  of  the  said  Corporation 

at  the  least  be  present,  and  the  major  part  of  them  con- 
senting thereto.  And  we  do  further  give  and  grant  to  the 
said  Corporation  of  the  Chamber  of  Commerce  in  the  City 
of  New  York,  in  America,  that  it  shall  and  may  be  la\^'ful 
for  the  President  of  the  said  Corporation,  at  all  times 
hereafter  for  ever,  to  appoint  a  door-keeper,  one  or  more 
messenger  or  messengers,  and  all  such  other  inferior 
officers  as  shall  by  him  be  thought  necessary  for  the  said 
Corporation,  and  to  displace  them,  and  any  or  every  of 
them,  at  his  will  and  pleasure.  Provided,  nevertheless, 
that  no  such  door-keeper,  messenger  or  other  officer  shall 
hold  his  or  their  office  or  offices  by  virtue  of  any  such 
appointment  longer  than  until  the  then  next  lawful 
meeting  of  our  said  Corporation,  unless  such  person  or 
persons  so  appointed  shall  be  then  approved  of  by  the 
majority  of  such  of  the  members  of  the  said  Corporation 
as  shall  then  be  met.  And  we  do  further,  of  our  special 
grace,  certain  knowledge,  and  mere  motion,  for  us,  our 
heirs  and  successors,  grant  and  ordain,  that  when  and  as 
often  as  the  President,  or  any  Vice-President,  Treasurer 
or  Secretary  of  the  said  Corporation  shall  misdemean 
himself  in  his  or  their  said  offices  respectively,  and  there- 
upon a  complaint  or  charge  in  writing  shall  be  exhibited 
against  him  or  them,  by  any  member  of  the  said  Corpora- 
tion, at  any  Ic^al  meeting  or  meetings  of  the  said  Corpo- 
ration, that  it  shall  and  may  be  lawful  for  the  members 
of  the  said  Corporation  then  met,  or  the  major  part  of 
them,  from  time  to  time,  upon  examination  and  due  proo^ 
to  suspend  or  discharge  such  President,  Vice-President, 
Treasurer  or  Secretary,  from  their  offices  respectively, 
although  the  yearly  or  other  time  for  their  respective 
services  shall  not  be  expired,  any  thing  before  in  these 
presents  contained  to  the  contrary  thereof  in  any  wise 
notwithstanding.     And  further,  we  do  by  these  present* 
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for  us,  our  heirs  and  successors,  give  and  grant  unto  the 
said  Corporation  of  the  Chamber  of  Commerce  in  the  City 
of  New  York,  in  America,  and  their  successors  for  ever, 
that  this  our  present  Charter  shall  be  deemed,  adjudged 
and  construed  in  all  cases  most  favorably,  and  for  the  best 
benefit  and  advantage  of  our  said  Corporation,  and  for 
promoting  the  good  intentions  and  designs  hereinbefore 
expressed,  inducing  us  graciously  to  grant  the  same ;  and 
that  this  our  present  grant,  being  entered  on  record  as 
hereinafter  is  expressed,  or  the  enrobnent  thereof,  shall  be 
for  ever  hereafter  good  and  effectual  in  the  law,  according 
to  our  true  intent  and  meaning  hereinbefore  declared, 
without  any  other  license,  grant  or  confirmation  from  us, 
our  heirs  and  successors,  hereafter  by  the  said  Corporation 
to  be  had  or  obtained,  notwithstanding  the  not  reciting 
or  misrecital,  or  not  naming  or  misnaming  of  the  aforesaid 
offices,  franchises,  privileges,  immunities  or  other  the  pre- 
mises, or  any  of  them,  and  although  no  writ  of  ad  quo 
damnum^  or  other  writs,  inquisitions  or  precepts  hath  been 
upon  this  occasion  had,  made,  issued  or  prosecuted,  any 
statute,  act,  ordinance  or  provision,  or  other  matter  or 
thing  to  the  contrary  thereof  in  any  wise  notwithstanding. 
In  testimony  whereof,  we  have  caused  these  our  letters  to 
be  made  patent,  and  the  great  seal  of  our  said  province  to 
be  hereunto  affixed,  and  the  same  to  be  entered  on  record 
in  our  Secretary's  office,  for  our  said  province,  in  one  of 
the  books  of  patents  there  remaining. 

Witness  our  trusty  and  well-beloved  Cadwallader 
CoLDEN,  Esquire,  our  Lieutenant-Grovernor  and  Com- 
mander-in-Chief of  our  said  province  of  New  York  and 
the  territories  depending  thereon,  in  America,  by  and  with 
the  advice  and  consent  of  our  Council  for  our  said  pro- 
vince, at  Fort  George,  in  our  City  of  New  York,  this 
thirteenth  day  of  March,  in  the  year  of  our  Lord  one 
thousand  seven  hundred  and  seventy,  and  of  our  reign 
the  tenth. 
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ACT    OF    RE-INCORPORATION 


Chamber    of    Commerce 


AN    ACT 


To  REMOVE  DOUBTS  CONCERNING  THE  CORPORATION  OF  THE  CHAMBER 

OF  Commerce,  and  to  confirm  the  rights  and  privileges 

T;n:uEOF. 

Passed  the  13th  April,  1784. 

Preamble.  Whereas,  George  THE  Third,  King  of  Great  Britain, 

did,  on  the  thirteenth  day  of  March,  one  thousand  seven 
hundred  and  seventy,  grant  certain  letters  patent  to  the 
persons  therein  named,  under  the  great  seal  of  the  then 
colony  of  New  York,  which  said  letters  patent  are  in  the 
words  following,  that  is  to  say  : 

{HerefoUouB  a  recital  of  the  preceding  Charter.) 

Reciting  the     And  whereas,   Samuel  Broome,   Jeremiah   Platt, 

rreUv^lof^e  J^^"^'  BrOOME,  BeNJAMIN  LeDYARD,  ThOMAS  RaNDALL, 
Corporation.      RoBERT     BoWNE,     DaNIEL     PhCENIX,     JaCOB     MoRRIS, 

Elipiialet  Brush,  James  Jarvis,  John  Blagge, 
Viner  Van  Zandt,  Stephen  Sayre,  Jacobus  VanZandt, 
Nathaniel  Hazard,  Thomas  Hazard,  Abraham  P. 
LoTT,  Abraham  Duryee,  William  Malcolm,  John 
Alsop,  Isaac  Sears,  James  Beekman,  Abraham  Lott, 
Comfort  Sands,  Joseph  Black  well,  Joshua  Sands, 
Lawrence  Embree,  George  Embree,  Gerardus 
Duyckinck,  Jun.,  Cornelius  Ray,  Anthony  Griffiths, 
Thomas  Tucker,  John  Berrian,  Isaac  Roosevelt, 
John  Franklin,  John  H.  Kip,  Henry  H.  Kip,  Archi- 
bald Currif^  David  Currie,  and  Jonathan  Law- 
rence, all  of  the  said  city,  merchants,  have  by  their  hum- 
ble petition  set  forth,  that  the  said  letters  patent,  and  the 
powers  and  privileges  exercised  and  enjoyed  under  the 
same,  have  greatly  promoted  the  commercial  interests  of 
this  State,  and  that  great  and  daily  inconveniences  and 
injury  are  suffered  by  the  suspension  thereof,  and  have 
prayed  that  the  said  letters  patent,  with  all  and  singular 
the  powers  and  franchises  therein  contained,  may  be 
revived,  confirmed  and  established  : 
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1.  Be  it  therefore  enacted  by  the  people  of  the  State  of 
New   York,  represented  in  Senate  and  Assembly,  and  it  is 
hereby  enacted  by  the  authority  of  the  same,  That  the  said 
letters  patent,  and  all  and  singular  the*  powers,   rights, 
privileges,  franchises  and  immunities  therein  and  thereby 
granted,  shall  be,  and  the  same  are  hereby  ratified  and  charter  of  the 
confirmed ;  and  the  said  letters  patent,  and  all  and  every  Chamber      of 
other  former  rights,  privileges,  franchises  and  immunities  confirmed, 
therein  and  thereby  granted,  shall  be  and  remain  in  full 

force  and  efficacy,  notwithstandiner  any  non-user  or  mis- P^^^'^stand- 
user  ot  any  oi  the  said  powers,  rights,  privileges,  franchises  user,  between 
and  immunities  heretofore  had,  committed,  done  or  suffered,  April,  im,  and 
between  the  nineteeth  day  of  April,  one  thousand  seven  ^®<^»^  of  ^*»^ 
hundred  and  seventy-five,  and   the  day  of  the  passing  of 
this  Act     And  the  said  Samuel  Broome,  Jeremiah      Members  of 
Platt,  John   Broome,  Benjamin  Ledyard,  Thomas  Jlj^e^^^present 
Randall,   Robert   Bowne,   Daniel   Phcenix,  Jacob  commerce. 
Morris,    Eliphalet    Brush,    James    Jarvis,     John 
Blagge,  Viner  Van  Zandt,  Stephen  Sayre,  Jacobus 
Van   Zandt,  Nathaniel   Hazard,  Thomas  Hazard, 
Abraham  P.  Lott,  Abraham  Duryee,  William  Mal- 
COLM,  John   Alsop,  Isaac   Sears,   James   Beekman, 
Abraham  Lott,  Comfort  Sands,  Joseph  Black  well, 
Joshua  Sands,  Lawrence  Embree,  George  Embree, 
Gerardus  Duyckinck,  Jr.,  Cornelius  Ray,  Anthony 
Griffiths,    Thomas   Tucker,   John   Berrian,   Isaac 
Roosevelt,  John  Franklin,  John  H.  Kip,  Henry  H. 
Kip,  Archibald  Currie,  David  Currie  and  Jonathan 
Lawrence,  shall  and  may  for  ever  hereafter  remain,  con- 
tinue, and  be  a  body  corporate  and  politic  in  deed,  fact    ^^^^  ^f  ^^^^ 
and  name,  by  the  name  of  "  The  Corporation  of  the  present  cham 
Chamber  of  Commerce  of  the  State  of  New  York,"  m^erce*!    ^^^' 
and  by  that  name  to  sue,  plead  and  be  impleaded,  and  to 
answer  and  to  be  answered. 

2.  And  be  it  further  enacted  by  the  authority  aforesaid,  Names  of 
That  the  said  John  Alsop  shall  be  the  present  President,  vfcn^r^e^i^- 
and  the  above  named  Isaac  Sears  the  present  Vice- ^nS'^cretary' 
President ;   that  the  above  named  John  Broome,    the 

present  Treasurer,  and  the  above  named  John  Blagge,    Their  contm- 
the  present  Secretary  of  the  said  Corporation,  who  sliall  ^^^e  in  office. 
hold,  possess  and  enjoy  their  said  respective  oiRces,  until 
the  first  Tuesday  in  May  now  next  ensuing ;    and  in  case 
any  or  either  of  the  said  persons  hereby  nominated  and 
appointed  to  the  respective  offices  aforesaid,  shall  happen 
to  die,  or  shall  n^lect  or  refuse  to  act  in  or  execute,  or    when     and 
shall  be  removed  from  such  office  or  offices  respectively,  officers    ^haii 
before  the  said  first  Tuesday  in  May  next,  that  then,  and  J^^  e^^cted^^to 
in  every  such  case,  it  shall  and  may  be  lawful  for  the  deney,  &c. 
members  of  the  said  body  corporate  to  meet  at  such  time 
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and  times,  and  such  place  and  places  within  the  said 
city  as  they  shall  for  that  purpose  appoint,  and  upon  such 
notices  or  summons  as  have  heretofore  been  used  and 
established  by  the  said  body  corporate,  and  then  and  there, 
by  the  majority  of  such  as  shall  so  meet,  to  elect  and 
choose  other  or  others  to  the  said  office  or  offices  respect- 
ively, in  the  place  of  him  or  them  so  dying,  or  neglecting 
or  refusing  to  act,  or  being  removed,  in  the  manner  hereto- 
fore used  in  the  annual  elections  of  the  like  officers,  which 
person  or  persons  so  elected  and  chosen,  shall  enjoy  and 
exercise  the  said  offi(5e  or  offices,  and  all  and  singular  the 
privil^es  and  powers  thereto  belonging  or  appertaining, 
until  the  said  first  Tuesday  in  May  next 


AU     former  ^ 


3.  And  be  it  further  enacted  by  the  authority  aforesaid^ 
^lo*  luruicr  That  The  Corporation  of  the  Chamber  of  Commerce  of  the 
rights.  &c.,  to  State  of  New  York,  and  their  successors,  shall  and  may  for 
the  preeeiu  ever  hereafter,  peaceably  have,  hold,  use  and  enjoy  all  and 
CorporaUon.  Qy^jy  the  rights,  powers,  liberties,  privileges,  franchisesy 
usages,  lands,  tenements,  estates  and  hereditaments,  which 
have  heretofore,  by  virtue  of  the  above  recited  Charter, 
been  given  or  granted  unto  the  said  Corporation,  by  the 
name  of  The  Corporation  of  the  Chamber  of  Commerce  in 
the  City  of  New  York,  in  America. 


AN    ACT 
To    Amend    an  Act  entitled  "An  Act  to  remove  doubts 

CONCERNING  THE  CORPORATION  OP  THE  CHAMBER  OF  COM- 
MERCE, AND  TO  CONFIRM  THE  RIGHTS  AND  PRIVILEGES 
THEREOF,"    PASSED     THE     13tH     DAY     OF   APRIL,    1784. 

Passed  January  25th»  1854. 

The  People  of  the  State  of  New  Yorkj  represented  in  Senate 
and  Assembly,  do  enact  as  follows  : 

Section  1.     Such  part  of  the  letters    patent    under 
George  the  Third,  King  of  Great  Britain,  bearing  date 
13th  March,  1770,  confirmed  by  act  of  the  L^islature  of 
the  State  of  New  York,  under  date  13th  April,  1784,  as 
Meetings   to  required  the  Chamber  of  Commerce  of  New  York  to  meet 
dIy^1n^e'fi?iton  the  first  Tuesday  of  each  month,  shall  be  so  altered  or 
week  In  each  amended  as  to  permit  of  the  regular  monthly  meeting  being 
rnSidentshaU held  on  the  first  week  in  each  month,  and  upon  any  day  of 
desagnate.       g^^j^  yfeek  as  the  President  or  other  duly  authorized  mem- 
bers of  said  Corporation  may  designate. 

Section  2.  This  act  shall  take  effect  immediately. 
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AN    ACT 
To  Amend  an  Act  entitled  **  An  Act  to  bemove  doubts  con- 

CEBNING  THE  COBPOBATION   OP  THE   ChAMBEB  OP  COMMEBCB, 
AND    TO    CONPIBM    THE    BIGHTS    AND    PBIVILEGES     THEBEOP," 

PASSED  Apbil  13th,  1784. 

Passed  April  15th,  1861. 

The  People  of  the  State  of  New  York,  represented  in  Senate 
and  Assembly  do  enact  as  follows : 

Section  1.  The  Chamber  of  Commerce  of  the  State  of 
New  York  shall  have  the  power  to  elect,  by  ballot,  in  con- 
formity with  the  by-laws  adopted  by  the  said  Chamber,  a 
oommittee  to  be  known  and  styled  the  "  Arbitration  Com-  jJ^*{S^tM 
mittee  of  the  Chamber  of  Commerce,"  and  shall  have  ^nmU'^^os- 
power  also  to  appoint  a  Committee  of  Appeal ;  and  the 
duly  elected  members  of  the  said  Chamber,  and  all  persons 
claiming  by,  through,  or  under  them,  may,  under  the  lim- 
itations, and  subject  to  the  restrictions  imposed  by  the  pro- 
visions of  the  statutes  of  the  State  of  New  York  relative  to 
arbitration,  submit  to  the  decision  of  the  Committees  of 
Arbitration  and  Appeal,  as  the  same  may  be  constituted 
by  the  said  Chamber,  any  controversy  existing  between 
them  which  might  be  the  subject  of  an  action,  and  may 
agree  that  a  finaJ  judgment,  in  a  court  of  recoid,  to  be  by 
them  designated,  shall  be  rendered  on  any  award  made 
pursuant  to  such  submission. 

Section  2.  The  Conmiittee  of  Arbitration  and  Appeal, 
elected  or  appointed  as  aforesaid,  shall  possess  the  same 
powers,  be  subject  to  the  same  duties  and  disabilities  as      powere  and 
appertain  to  arbitrators  by  the  laws  of  the  State  of  New  ^^*^^' 
York,  and  awards  made  by  them  must  be  made,  and  may 
bo  enforced,  as  therein  and  thereby  directed  ;  and  all  the 
provisions  contained  in  title  fourteen,  part  third,  chapter 
eight  of  the  Revised  Statutes  of  the  State  of  New  York, 
and  all  acts  amendatory  or  in  substitution  thereof,  shall 
apply  to  the  proceedings  had  before  the  said  Committees  of 
Arbitration  and  Appeal,  as  if  specially  incorporated  herein  ; 
except  that  the  judgment,  to  be  rendered  in  the  manner 
therein  directed,  on  any  award  made  by  them  as  aforesaid, 
that  is  to  say  by  the  Committee  of  Arbitration,  no  appeal 
from  its  action  being  taken  by  either  party  to  the  contro- 
versy, or  by  the  confirmatory  action  of  the  Committee  of     , 
Appeal,  shall  not  be  subject  to  be   removed,  reversed,  reversa^i^'  of 
modified   or   appealed   from  by  the  parties  interested,  jj^  judgment 
such  submission  as  aforesaid. 

Section  3.  This  act  shall  take  efiect  immediately. 
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AN    ACT 

To  Amend  an  Act  entitled  "  An  Act  to  Amend  an  Act  entitled 
*  An  Act  to  kemove  doubts  concebning  the  Corporation 
OF  the  Chamber  of  Commerce,  and  to  confirm  the  rights 

AND  PRIVILEGES  THEREOF,'  PASSED  APRIL  THIRTEENTH,  SEVEN- 
TEEN HUNDRED  AND  EIGHTY-FOUR,"  PASSED  APRIL  FIFTEENTH, 
EIGHTEEN  HUNDRED  AND  SIXTY-ONE. 

Passed  April  22,  1865. 

The  People  of  the  State  of  New  York,  represented  in  Senate 
and  Assembly,  do  enact  as  follows : 

Section  1.  Controversies  submitted  to  the  Committee 
of  Arbitration  of  the  Cliamber  of  Commerce  of  the  State 
of  New  York,  under  the  Act  entitled  "An  act  to  amend  an 
act  entiled  *An  act  to  remove  doubts  concerning  the  Cor- 
poration of  the  Cliamber  of  Commerce,  and  to  confirm  the 
rights  and  privil^^es  thereof,'  passed  April  thirteenth, 
seventeen  hundred  and  eighty-four,"  passed  April  fifteenth, 
eighteen  hundred  and  sixty-one,  may  be  heard  and  decided 
by  a  majority  of  the  members  of  the  said  Committee. 

Section  2.  The   members  of  said   Committee  of  Ar- 
bitration shall  not  be  obliged  to  be  sworn  after  the  maimer 
of  Arbitrators,   but  shall,  before  assuming  the  duties  of 
their  office,  take  an  oath  before  a  Justice  of  the  Supreme 
Shan  take  oath  Court,  faitlifully  and  fairly  to  hear  and  examine  all  matters 
ofthe^su^eme  '^  Controversy  submitted  to  them  under  the  act  aforesaid. 
Court.  and  make  a  just  award  according  to  the  best  of  their  under- 

standing.    Such  oath  shall  be  filed  with  the  Secretary  of 
the  Chamber  of  Commerce. 

Chairman  SECTION  3.  The  Chairman  for  the  time  being  of  said 
8hft"  bave  Committee  of  Arbitration  shall  have  power  to  administer 
minister  oath  the  oath  to  all  witnesses  produced  before  said  Committee 
to  witnesses,     jj^  matters  of  controversy  submitted  to  said  Committee. 

Section  4.  This  act  shall  take  effect  immediately. 
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AN    ACT 

To  Amend  the  Charter  of  the  Corporation  of  the  Chamber 
OF  Commerce  of  the  State  of  New  York. 

Passed  April  6th,  1878. 

The  People  of  the  State  of  New  York,  represented  in  Senate 
and  Assembly,  do  enact  Us  follows : 

Section  1.  The  Corporation  of  the  Chamber  of  Com-  chamber  of 
merce  of  the  State  of  New  York,  re-incorporated  by  an  act  receive  from 
of  the  L^islature  of  the  State  of  New  York,  passed  on  the  ^^^  JJ^J^^ 
13th  day  of  April,  1784,  ia  hereby  empowered  to  take  and  corporation  or 
receive  from  the  United  States  of  America,  or  from  any  pl^Saf  ^ 
Corporation,  or  from  any  person,  or  persons,  any  real  or^^^^^^j^^ 
personal  estate,  also  to  talie  by  devise  or  purchase  any  real  tbe  same. 
or  personal  estate,  for  the  purposes  of  said  Corporation, 
and  to  convey,  lease  or  mortgage  the  same,  or  any  part  which*^r^1  m- 
thereof,  the  net  annual  income  of  which  real  estate  shall  tate  not  to  ex- 
not  exceed  one  hundred  thousand  dollars.  ^r  annum.' 

Section  2.  It  shall  be  lawful  for  the  said  Corporation 
to  elect,  from  among  its  members,  at  its  first  meeting  called 
for  the  purpose  after  the  passage  of  this  act,  six  Trustees,    Election  of  a 
who,  with  the  President  of  said  Corporation,  shall  const i-  f^^/^  ^^  ^^^^ 
tute  a  Board,  and  have  the  charge  and  control  of  the  real 
estate  of  said  Corporation  ;  said  Trustees,  at  said  first  elec-      Trustees  to 
tion,  shall  be  classified  so  that  two  of  them  be  elected  for  ? *a?e^mtl' an*d 
one  year ;  two  of  them  for  two  years ;  and  two  of  them  for  to  be  classified, 
three  years;  and  at  each  annual  election  after  the  first, 
two  Trustees  shall  be  elected  to  fill  the  class  of  those  whose 
terms  expire ;  and  said  Corporation,  at  any  regular  meet- 
ing of  the  Ch^unber,  shall  have  power  to  fill  any  vacancy 
in  said  Board  of  Trustees. 

Section  3.  All  conveyances,  mortgages,  leases  or  con-  conveyances, 
tracts,  of,  or  affecting,  any  real  estate  of  said  Corporation,  i^^es^**and 
shall  be  authorized  by  said  Board  of  Trustees,  and  Presi-  {ho/jz^^  ^^y 
dent  of  the  Chamber,  or  of  a  majority  thereof;  and  shall.  Trustees  under 
when  so  authorized,  be  executed  under  the  seal  of  the  Cor-  poVation*,^  ^at- 
poration,  attested  by  the  signatures  of  the  President  and  ^^^^^^^^^j^^^^ 
Secretary  of  the  Chamber.  retary. 

Section  4.  This  act  shall  take  effect  immediately. 
3-2 
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By-Laws  of  the  CoRPORAXiot-j 

OF    THE 

IN    FORCE    MAY.    1915. 


ARTICLE  I. 
OFFICERS  AND  THEIR  ELECTION. 

The  officers  of  the  Chamber  shall  be  a  President,  twelve  \' ice- 
Presidents,  a  Treasurer  and  a  Secretary,  all  of  whom  shall  be  chosen 
by  ballot,  and  a  majority  of  the  votes  cast  at  each  election  shall  be 
necessary  in  each  instance  to  elect. 

At  the  first  regular  meeting  in  May,  1894,  all  of  the  forgoing 
Officers  shall  be  chosen,  and  they  shall  hold  office  for  one  year,  except 
as  hereinafter  provided. 

As  soon  as  convenient  afl^r  the  election  aforesaid,  the  Vice- 
Presidents  so  elected  shall  meet  and  divide  into  four  classes,  by  allot- 
ment, of  three  to  each  class.  The  first  class  to  serve  for  one  year ;  the 
second  class  for  two  years ;  the  third  class  for  three  years,  and  the 
fourth  class  for  four  years ;  after  the  expiration  of  their  respective 
terms  of  office  they  shall  be  ineligible  for  re-election  until  one  year  has 
intervened. 

At  the  first  regular  meeting  in  May,  1895,  and  annually  thereafter, 
there  shall  be  chosen  a  President,  a  Treasurer  and  a  Secretary,  to 
serve  for  one  year,  and  three  Vice-Presidents,  to  serve  for  the  term  of 
four  years,  in  place  of  those  whose  terms  of  office  shall  then  expire. 

All  persons  elected  to  office  shall  take  the  oath  or  affirmation 
required  by  the  Charter,  and  shall  continue  in  office  as  above  provided, 
or  until  their  successors  shall  have  become  duly  qualified  according  to 
the  Charter. 

Sliould  any  person  so  elected  decline  to  serve,  or  resign  his  office,  or 
his  office  become  vacant  by  his  death,  or  disability,  the  vacancy  shall 
be  filled  by  an  election  at  the  next  regular  or  any  subsequent  meeting 
of  the  Chamber,  held  afl^r  such  declination  or  resignation  shall  have 
been  reported  to  the  Chamber. 

No  person  shall  hold  the  office  of  President  for  more  than  three 
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successive  yearly  terms,  unless  he  shall  be  re-elected  by  a  vote  of  three- 
fourths  of  the  ballots  cast  at  the  election  ;  and  the  same  vote  shall  be 
necessary  for  each  succeeding  re-election  of  the  same  person  to  the 
same  office  thereafter. 

ARTICLE  II. 

MCCTINQ8. 

The  regular  meetings  of  the  Chamber  for  the  transaction  of  business 
shall  be  held  in  the  Hall  of  the  Chamber  on  the  first  Thursday  in 
each  month,  (the  summer  vacation  only  excepted,)  at  half-past  twelve 
o'clock,  P.  M.  When  the  first  Thursday  in  any  month  shall  fall  on 
a  legal  holiday,  the  regular  monthly  meeting  shall  be  held  on  the 
Thursday  following,  unless  otherwise  ordered  by  a  vote  of  the 
Chamber. 

Special  meetings  may  be  held  at  such  other  places,  and  at  such  other 
times  as  the  President,  or,  in  his  absence,  one  of  the  Vice-Presidents, 
according  to  seniority,  may  designate,  upon  the  written  requisition  of 
ten  members ;  provided  that  one  daj'^s  notice  of  the  time,  place  and 
object  of  the  meeting  shall  have  been  publicly  given ;  and  also  pro- 
vided, that  no  otlier  business  except  that  designated  in  such  call  and 
notice  shall  be  acted  upon. 

ARTICLE  III. 
MEMBERS  AND  THEIR  ELECTION. 

No  persons  shall  be  admitted  members  of  this  Corporation  but  mer- 
chants or  others  resident  of  this  or  contiguous  States  engaged  in  trade 
or  commerce,  or  in  pursuits  directly  connected  therewith. 

All  nominations  for  membership  of  the  Chamber  must  be  made  in 
writing,  signed  by  one  member,  seconded  by  anotlier  member,  together 
with  a  statement  of  the  occupation  and  qualification  of  the  candidate, 
and  be  addressed  to  the  Executive  Committee  for  consideration. 

If  the  Executive  Committee  approve  the  nomination,  they  shall 
report  the  same  to  the  Chamber  at  the  first  regular  meeting  thereafter. 
The  candidate  shall  be  then  balloted  for ;  and  if  five  or  more  negative 
ballots  appear,  he  cannot  be  admitted  a  member,  nor  be  again  pro- 
posed until  afl;er  the  expiration  of  a  year  from  the  time  of  such  rejec- 
tion. 

The  Chamber  may  expel  any  member  for  dishonorable  conduct  or 
dealings,  but  only  aft^r  a  hearing  of  such  member  at  a  regular  meet- 
ing, and  by  a  two-thirds  vote  of  the  members  present     Provided,  that 
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the  Executive  Committee  shall  have  recommended  such  expulsion,  and 
that  due  notice  be  given  by  the  Secretary  of  the  Chamber,  both  to  the 
accused  member  and  to  the  Chamber  at  large,  of  the  day  when  such 
hearing  may  be  had ;  and  also  provided,  that  if  the  accused  member 
do  not  appear  for  such  hearing,  in  person  or  by  proxy,  the  vote  may 
be  taken  on  his  expulsion  as  though  he  had  appeared. 

The  Secretary  of  the  Chamber  shall  furnish  to  each  member  who 
may  apply  therefor,  and  who  shall  have  paid  his  admission  or  annual 
fees,  an  engraved  certificate  of  membership,  duly  signed  and  authenti- 
cated. 

There  shall  be  two  classes  of  members.  Resident,  who  reside  or  do 
business  in  the  City  of  New  York ;  all  others  shall  be  classed  as  non- 
resident 

When  the  number  of  the  former  shall  have  reached  fifteen  hundred, 
(exclusive  of  Honorary  members, )  and  that  of  the  latter  two  hundred 
and  fifty,  no  more  shall  thereafter  be  admitted,  except  to  fill  vacan- 
cies. 

ARTICLE  IV. 
HONORARY  MEMBERS. 

Honorary  members  may  be  elected  at  any  meeting  of  the  Chamber, 
whether  regular  or  special,  on  the  nomination  of  the  Executive  Com- 
mittee, and  without  ballot,  unless  called  for.  They  shall  be  entitled 
to  all  the  privileges  of  regular  members,  and  be  exempt  from  payment 
of  any  fees  whatever. 

The  Secretary  shall  furnish  each  honorary  member,  thus  elected, 
with  a  certificate  of  membership,  duly  signed  and  authenticated. 

ARTICLE  V. 
FEES. 

Each  member  elected  to  the  Chamber  shall  pay  a  fee  of  fifty  dollars, 
which  shall  be  in  full  for  all  dues  until  the  first  of  January  next  suc- 
ceeding his  election,  and  thereafter  shall  pay  an  annual  fee  of  fifty 
dollars  on  the  first  of  January  in  each  year.  For  members  not  resid- 
ing or  doing  business  in  the  City  of  New  York  the  fee  shall  be  one- 
half  the  above  amounts,  payable  in  like  manner. 

Every  new  member  shall  pay  upon  election  an  initiation  fee  of  ^fty 
dollars. 

The  Executive  Committee  may,  in  its  discretion,  for  reasons  satis- 
factory to  itself,  remit  the  annual  dues  of  any  member ;  and  it  may 
accept  the  resignation  of  any  member,  at  any  time,  if  the  annual  fees 
of  such  member,  to  the  date  of  such  resignation,  shall  have  been  piud 
or  remitted. 
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If  the  fees  of  any  member  remain  unpaid  for  a  term  of  two  years, 
the  name  of  such  defaulting  member  may  be  stricken  from  the  rolls  of 
the  Chamber  by  order  of  the  Executive  G)mmittee. 

ARTICLE  VI. 
DUTIC8  OF  OFFICERS. 

Of  the  President, — The  President  shall  exercise  a  general  super* 
vision  of  the  affairs  and  interests  of  the  Chamber.  He  shall  preside 
at  all  meetings  of  the  Chamber,  r^ular  and  special,  and  all  motions 
of  business  and  adjournment  shall  be  addressed  to  him.  He  shall 
appoint  all  Special  Committees,  except  where  the  Chamber  shall 
otherwise  order.  He  shall  sign  all  official  documents  of  the  Chamber. 
He  shall  countersign  the  annual  accounts  of  the  Treasurer,  when  duly 
audited.  He  shall  call  special  meetings  of  the  Chamber,  on  the 
written  requisition  of  not  less  than  ten  members,  stating  the  object 
thereof,  and  shall  designate  the  time  and  place  at  which  such  special 
meeting  may  be  held,  and  direct  the  due  notification  thereof. 

Of  the  Vice-Presidents, — The  Vice-Presidents,  in  the  order  of 
seniority,  shall,  in  the  absence  of  the  President,  have  the  same  power 
and  authority  as  the  President 

Of  the  Treasurer, — ^The  Treasurer  shall  have  the  charge  of  aU 
moneys  collected  or  received  for  the  use  of  the  Chamber,  except 
money  arising  from  or  in  any  way  connected  with  its  real  estate,  or 
appropriated  for,  or  received  to  acquire  or  improve  the  same.  He 
shall  disburse  the  same  whenever  not  otherwise  provided  for  by  these 
by-laws,  only  upon  the  written  warrants  of  the  Executive  Committee. 
He  shall  keep  books  of  account  of  all  receipts  and  disbursements,  and 
the  vouchers  therefor,  in  the  usual  form,  and  shall  produce  a  copy  of 
the  same,  fairly  stated,  for  the  inspection  of  the  members,  at  each 
annual  meeting.  Such  a  copy  of  accounts  shall  be  duly  audited  by 
auditors  appointed  for  the  purpose  by  the  Chamber,  and  be  signed  by 
them  and  countersigned  by  the  President,  on  or  before  the  Tuesday 
next  preceding  the  annual  meeting.  The  Treasurer  shall  deliver  over 
to  his  successor  the  cash  remaining  in  his  hands,  as  also  any  certi- 
ficates of  stock  or  other  securities,  the  property  of  this  Chamber, 
together  with  the  books  of  account,  chest  and  key,  and  may  require  a 
receipt  therefor.  In  the  absence  of  the  Treasurer-elect,  the  same  shall 
be  delivered  to  the  President 

Of  the  Secretary, — The  Secretary  shall  devote  himself  entirely  to 
the  affairs  of  tlie  Chamber.     He  shall  be  the  custodian  of  the  Hall 
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and  other  rooms,  and  other  property  of  the  Chamber,  except  its  real 
estate,  and  shall  have  the  general  care  of  the  furniture,  librarj, 
pictures,  portraits,  and  of  all  documents  and  correspondence  belonging 
to  the  Corporation.  He  shall  keep  such  property  insured  against  fira 
He  shall  attend  all  meetings,  and  keep  a  fair  and  correct  register  of 
all  proceedings,  rules  and  regulations  of  the  Chamber,  which  shall  be 
r^ularly  entered  in  the  book  of  minutes,  after  the  ancient  usage. 
He  shall  also  attend  upon  and  keep  minutes  of  the  proceedings  of  the 
Executive  and  other  Standing  Committees,  and  shall  assist  the 
Special  Committees  as  far  as  in  his  power.  He  shall,  under  direction 
of  the  President,  conduct  the  correspondence  of  the  Chamber.  He 
shall  duly  notify  members  of  their  election,  sign  all  docxmients  jointly 
with  the  President,  and  have  the  custody  of  the  seal  of  the  Chamber 
for  their  proper  authentication.  He  shall  give  due  notice  of  all 
meetings,  both  regular  and  special.  When  neither  the  President,  nor 
any  of  the  Vice-Presidents  is  present  at  any  meeting  regularly  called, 
the  Secretary  shall,  after  reasonable  delay,  adjourn  the  meeting  sine 
die. 

He  shall  see  to  the  collection  of  all  dues  from  members,  and 
r^ularly  return  the  same  to  the  Treasurer,  and  shall  render  him 
all  required  assistance  in  the  clerical  part  of  his  duties.  He  sliall 
prepare  the  Annual  Report  of  the  Chamber,  under  the  general 
guidance  of  the  Executive  Committee. 

An  Assistant  Secretary  may  be  appointed  by  the  Executive  Com- 
mittee. He  shall  assist  the  Secretary  in  the  performance  of  his  duties, 
and  in  the  Secretarj-'s  absence  act  in  his  place.  He  shall  hold  office 
during  the  pleasure  of  the  Committee. 

ARTICLE   VII. 
BOARD  OF  TRUSTEES  OF  THE  REAL  ESTATE. 

Election, — At  each  annual  meeting  of  the  Cliamber  there  shall  be 
elected  from  among  the  members  two  trustees  for  a  term  of  three  years, 
to  fill  the  vacancies  of  those  whose  term  of  office  will  then  expire. 
The  six  trustees  so  elected  shall,  with  the  President,  constitute  a  Board, 
and  have  charge  and  control  of  the  real  estate  of  the  Corporation. 
Any  vacancies  in  said  Board  otherwise  occurring  shall  be  filled  at  the 
next  regular  or  any  subsequent  meeting  of  the  Chamber. 

Powers  aiid  Duties, — The  President  of  the  Chamber  shall  be  the 
Chairman  of  the  Board  of  Trustees  ex  officio^  and  said  Board  may 
dect  a  Treasurer  and  a  Secretary,  and  appoint  such  other  assistants  as 
it  may  requira  The  Board  of  Trustees  shall  have  the  custody, 
control  and  management  of  all  real  estate  of  the  Corporation,  and  of 
all  funds  and  other   property  appropriated  or  received  for  the  pur- 
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chajBe,  improvement,  or  any  other  purpose  affecting  real  estate,  and 
shall  have  fiill  power  in  the  name  of  the-  Chamber  to  contract  for  and 
acquire  such  real  estate  as  it  may  deem  wise,  and  to  improve  the  same 
by  demolition,  alteration  or  erection  of  buildings  or  otherwise,  adopt 
plans,  modify  the  same  from  time  to  time,  and  make  all  appropriate 
contracts  therefor  and  for  the  management  of  said  real  estate.  The 
Board  may  provide  for  such  compensation  to  its  appointees  and 
assistants  as  it  may  deem  wise,  and  pay  the  same  from  any  funds  in 
its  control.  No  sale  or  mortgage  of  the  real  estate  shall  be  made, 
except  by  authority  of  the  Chamber  by  resolution  adopted  at  a 
r^ular  meeting  or  special  meeting  called  for  that  purpose.  All  con- 
veyances, mortgages,  leases  or  contracts  of,  or  affecting  the  real  estate 
of  the  Chamber,  shall  be  authorized  by  said  Board  and  the  President, 
or  a  majority  thereof,  and  shall,  when  so  authorized,  be  executed 
under  the  seal  of  the  Corporation,  attested  by  the  signatures  of  the 
President  and  Secretary  of  the  Chamber. 

The  Hall  shall  be  used  exclusively  for  meetings  of  the  Chamber, 
unless  consent  for  other  temporary  use  be  given  by  a  two-thirds  vote 
of  the  Board  or  Trustees  of  the  Real  Estate  and  President  of  the 
Chamber  at  a  regular  meeting  or  special  meeting  called  for  that 
purposa 

The  Board  shall  annually,  and  from  time  to  time  as  it  deems  wise, 
make  reports  to  the  Chamber. 

The  Board  is  authorized  and  empowered  in  the  name  of  the 
Chamber  to  execute,  issue  and  deliver  certificates  of  indebtedness  for 
subscriptions  to  the  building  fund  received  under  letter  of  the  Building 
Committee  of  May  7th,  1897,  or  under  any  other  plan  for  providing 
funds  to  erect  a  building  for  the  use  of  the  CTiamber,  which  certificates 
shall  be  of  such  form  and  contain  such  provisions  as  the  Board  may 
from  time  to  time  prescribe. 

The  Board  is  authorized  and  empowered  to  receive  from  the 
Treasurer  of  the  Chamber  all  gifts  and  bequests  of  money  or  securities 
given  to  the  Chamber  in  Trust  in  the  way  of  endowment  or  otherwise, 
for  any  object  connected  with  the  operations  of  the  Chamber,  except 
the  Charity  Fund,  and  to  invest,  control,  manage  and  disburse  the 
same  as  provided  by  the  donors  thereof. 

Duties  of  Officers, — The  President  shall  preside  at  the  meetings  of 
the  Board  of  Trustees  when  present,  and  shall  perform  the  usual 
duties  of  that  office.  The  Secretary  shall  keep  true  and  careful 
minutes  of  the  meetings,  and  perform  such  other  duties  as  shall  be 
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assigned  to  him  by  the  Board,  the  Treasurer  shall  bethe  custodian  of  all 
funds  under  control  of  the  Board,  shall  collect  and  receive  all  monej 
arising  from  rents  or  otherwise,  make  such  disbursements  and  pay- 
ments as  the  Board  shall  direct,  and  keep  accurate  books  of  account 
therefor.  All  cheques  against  said  funds  shall  be  signed  bj  the 
Treasurer  and  President,  (or,  in  his  absence,  the  senior  member  of 
the  Board, )  and  appropriate  vouchers  shall  be  taken  for  all  disburse- 
ments. The  Treasurer  shall,  under  the  direction  of  the  Board,  be  the 
general  manager  of  the  real  estate. 

f  RTICLE  VIII. 
8TANDINQ   COMMITTCE8. 

The  Standing  Committees  of  the  Chamber  shall  be 

An  Executive  Committee,  which  shall  consist  of  a  Chairman  to  be 
elected  by  the  Chamber  at  the  regular  Annual  Meeting  in  Maj  of 
each  year,  the  Chairman  of  the  Committee  on  Finance  and  Currency, 
the  Chairman  of  the  Committee  on  Foreign  Commerce  and  the 
Revenue  Laws,  the  Chairman  of  the  Committee  on  Internal  Trade  and 
Improvements,  the  Chairman  of  the  Committee  on  the  Harbor  and 
Shipping,  the  Chairman  of  the  Committee  on  Insurance,  the  Chairman 
of  the  Committee  on  State  and  Municipal  Taxation,  the  President  of 
the  Chamber,  the  senior  Vice-President,  the  Treasurer  and  the  Ex- 
Presidents  of  the  Chamber. 

A  Committee  on  Finance  and  Currency. 

A  Committee  on  Foreign  Commerce  and  the  Revenue  Laws. 

A  Committee  on  Internal  Trade  and  Improvements. 

A  Committee  on  the  Harbor  and  Shipping. 

A  Committee  on  Insurance. 

A  Committee  on  State  and  Municipal  Taxation. 

A  Committee  on  the  Charity  Fund  of  the  Chamber  of  Commerce. 

A  Committee  on  Arbitration. 

Each  of  these  Standing  Committees,  except  the  Executive  Com- 
mittee, shall  consist  of  a  Chairman  and  six  members,  who  shall  be 
elected  at  the  regular  annual  May  meeting.  The  Chairman  shall  con- 
tinue in  office  during  the  pleasure  of  the  Chamber.  The  members 
shall  be  elected  for  a  term  of  three  years,  except  at  the  election  held 
in  1902,  when  six  members  shall  be  elected,  two  for  a  term  of  one 
year,  two  for  a  term  of  two  years,  and  two  for  a  term  of  three  years. 
No  member  of  a  Standing  Committee,  except  the  Executive  Com- 
mittee, shall  be  eligible  for  re-election  to  the  same  Committee  until 
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one  year  from  the  expiration  of  his  term.     Vacancies  occurring  in 
any  Committee  may  be  filled  at  any  regular  meeting  of  the  Chamber. 
Three  members  of  any  Committee  shall  constitute  a  quorum  for  the 
transaction  of  business. 

ARTICLE  IX. 
DUTIC8  OF  8TANDINQ  COMMITTEES. 

Of  the  Executive  Committee. — The  Executive  Committee  shall, 
under  the  direction  of  the  Chamber,  have  a  general  control  of  the 
property  and  affairs  of  the  Chamber.  It  shall  act  as  an  advisory 
committee  to  the  Secretary,  and  direct  the  preparation  of  the  Annual 
Report  of  the  Chamber.  It  shall  audit  all  bills  and  claims  against 
the  Corporation  and  direct  their  payment,  if  approved,  except  bills 
for  salaries  and  rent,  which  shall  be  approved  by  the  President,  and 
paid  upon  his  order,  or  that  of  one  of  the  Vice-Presidents,  in  his 
absence,  and  except  all  bills  affecting  the  real  estate  or  funds  under 
control  of  the  Board  of  Trustees.  It  shall  fix  the  amount  of  all 
salaries  and  compensation  for  service.  The  Executive  Committee 
shall  submit  at  the  regular  meeting  preceding  the  annual  election  the 
names  of  seven  members  for  appointment  by  the  Chamber  to  nominate 
Officers  and  Standing  Committees  for  election  to  serve  for  the  ensuing 
year.  It  shall  have  power  to  accept  resignations  and  remit  fees  as 
hereinbefore  provided  by  Article  V. 

Upon  the  complaint  by  any  member  charging  dishonorable  conduct 
or  dealings  on  the  part  of  any  other  member,  it  may,  in  its  discretion, 
report  the  complaint  to  the  Chamber,  with  recommendation  to  expel 
the  offending  member,  but  not  otherwise  ;  always  provided  that  it  give 
to  the  member  complained  of  an  opportunity  for  a  hearing,  either  in 
person  or  by  proxy,  before  making  such  report 

Of  the  Committee  on  the  Charity  Fund. — This  Committee  shall  take 
charge  of  the  moneys  and  securities  received  from  Mrs.  John  C. 
Green,  and  from  any  other  source,  for  benevolent  purposes,  and  invest 
and  re-invest  the  same  from  time  to  time,  and  shall  have  power  to 
make  distribution  of  the  income  thereof  among  those  intended  to  be 
benefited.  The  Committee  shall  have  power  to  fill  any  vacancies 
that  may  occur  in  their  number  by  death,  resignation  or  otherwise. 

Of  the  Committee  on  Arbitration. — This  Committee  shall  have 
complete  supervision  of  all  matters  of  arbitration  referred  to  the 
Chamber  and  shall  make  rules  and  r^ulations  for  the  conduct  and 
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disposition  of  all  matters  submitted  in  arbitration ;  it  shall  provide  a 
form  of  agreement  not  inconsistent  with  existing  provisions  of  law  by 
which,  so  far  as  practicable  the  decision  of  the  arbitrator  or  arbitrators 
shall  become  as  effective  as  a  judgment  of  the  Supreme  Court 

It  shall  compile  and  from  time  to  time  revise  and  keep  a  list  of 
qualified  persons,  not  less  than  fifty,  willing  to  act  as  arbitrators  under 
these  rules,  who  shall  be  members  of  the  Chamber.  This  list  shall  be 
known  as^ — "  The  List  of  Official  Abbitbatobs  "  of  the  Chamber 
of  Commerce. 

Any  matter  in  controversy  may  be  referred  by  the  disputants  sign- 
ing the  form  of  agreement  provided  by  the  Committee,  together  with 
a  stipulation  to  the  effect  that  they  will  abide  by  the  decision  of  the 
arbitrator  or  arbitrators,  by  them  selected,  and  waiving  any  and  all 
right  to  withdraw  from  such  submission  after  the  acceptance  of  their 
appointment  by  the  arbitrator  or  arbitrators  selected,  and  designating 
at  their  option  either 

(a.)  One  of  the  persons  named  in  said  "List  of  Official  Arbitra- 
tors," who  shall  act  as  sole  arbitrator  ;  or 

(6.)  Any  two  persons  to  act  as  arbitrators,  who  in  turn  shall  desig- 
nate from  said  "  List  of  Official  Arbitrators,"  a  third  person  to  be 
associated  with  them  as  arbitrators  ;   or 

(c.)  The  Committee  (m  Arbitration  of  the  Chamber  of  Commerce 
or  a  quorum  thereof. 

In  any  case  the  Committee  on  Arbitration  may,  in  its  discretion, 
decline  to  entertain  a  matter  submitted  for  arbitration,  in  which  event 
the  selection  of  special  Arbitrator  or  Arbitrators  shall  be  void. 

The  Committee  on  Arbitration  shall,  from  time  to  time,  establish  a 
schedule  of  moderate  fees  to  be  paid  in  all  matters  submitted,  which 
fees  shall  be  chargeable  as  decided  by  the  arbitrators. 

The  Secretary  of  the  Chamber  of  Commerce  shall  be  the  Clerk  of 
the  Committee  on  Arbitration. 

OF  OTHER  STANDING  COMMITTEES. 

Their  duties  shall  be  to  examine  into  and  make  report  upon  such 
subjects  as  may  be  referred  to  them  by  the  Chamber,  or  they  may 
originate  and  report  to  the  Chamber  such  views  as  they  may  deem 
proper  for  its  consideration. 
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They  shall,  respectively,  keep  regular  minutes  of  their  meetings  and 
proceedings,  in  which  the  Secretary  shall  give  them  all  required  assist- 
ance, and  they  shall  make  an  annual  written  report  to  the  Chamber 
at  its  regular  annual  May  meeting. 

ARTICLE  X. 
OF  ELECTION   OF  SPECIAL  OFFICERS  UNDER  THE  LAWS  OF  THE  STATE. 

The  Chamber  shall  elect,  in  conformity  with  the  laws  of  the  State, 
the  following  named  officers  : 

Commissiojiers  of  Pilots, — There  shall  be  elected  by  ballot,  to  serve 
for  two  years,  at  a  special  meeting  called  for  the  purpose,  three  mem- 
bers of  the  Chamber  to  act  as  Commissioners  of  Pilots.  Whenever 
any  vacancy  shall  occur  by  death,  resignation  or  otherwise,  of  either 
of  such  Commissioners  so  elected,  the  vacancy  shall  be  filled  at  a 
special  meeting  of  the  Chamber,  and  the  term  of  service  of  the  member 
BO  elected  shall  date  from  the  day  of  such  election,  [as  by  law  of  the 
Siaie  of  New  Yorky  passed  June  28 ^  1853']. 

Commissioner  for  Licensing  Sailors'  Boarding  Houses  or  Hotels, — 
There  shall  be  elected  by  ballot,  to  serve  for  one  year,  at  the  annual 
meeting  of  the  Chamber  in  May,  a  member  of  the  Chamber  to  act  as 
Commissioner  for  Licensing  Sailors'  Boarding  Houses  or  Hotels  in  the 
Cities  of  New  York  and  Brooklyn,  [as  by  law  of  the  State  of  New 
York,  passed  March  21,  1866'], 

Council  of  the  Nautical  School, — There  shall  be  elected  by  ballot, 
to  serve  for  one  year,  at  the  annual  meeting  of  the  Chamber  in  May, 
three  members  of  the  Chamber  to  act  as  the  Council  of  the  Nautical 
School,  [as  by  law  of  the  State  of  Neiv  York,  passed  April  2Jf,  1873], 

Whenever  any  vacancy  shall  occur  in  the  above  named  offices  by 
death,  resignation  or  otherwise,  except  in  that  of  the  Commissioners 
of  Pilots,  the  same  shall  be  filled  at  the  r^ular  meeting  of  the  Cham- 
ber next  following. 

ARTICLE  XI. 
QUORUM  AND  ADJOURNMENT. 

Twenty-five  members  of  the  Chamber,  of  which  number  the  Presi- 
dent or  one  of  the  Vice-Presidents  must  always  be  one,  shall  be  neces- 
sary to  form  a  quorum  for  the  transaction  of  business,  or  to  ballot  for 
members. 
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In  case  a  quorum  shall  not  be  present  at  the  time  fixed  for  any 
regular  meeting  of  the  Chamber,  the  President,  or,  in  his  absence,  the 
senior  Vice-President  present,  may  adjourn  the  meeting  to  such  other 
day  in  the  same  month  as  he  may  judge  proper ;  but  in  case  there  be 
no  quorum  present  at  the  time  fixed  for  any  special  meeting,  such 
adjournment  shall  not  be  made,  except  by  consent  of  two-thirds  of  the 
members  present. 

If  there  fail  to  be  a  quorum  from  the  absence  of  the  prescribed 
officers,  it  shall  be  the  duty  of  the  Secretary  to  declare  the  meeting 
adjourned  sine  die. 

ARTICLE  XII. 
RULES  OF  ORDER. 

At  all  r^ular  meetings  of  the  Chamber,  the  regular  order  of 
business  shall  be : 

1.  Reading  of  the  minutes. 

2.  Report  of  the  Executive  Committee  on  nominations  for  member- 
ship. 

3.  Ballot  for  members. 

4.  Report  of  the  Executive  Committea 

5.  Reports  of  Standing  Committees,  in  their  order. 

6.  Report  of  Trustees  of  Real  Estate. 

7.  Reports  of  Special  Committees. 

8.  Unfinished  business. 

9.  New  business. 

Members  having  any  motion  or  remarks  to  make  shall  rise  and 
address  the  Chair.  All  resolutions  or  propositions,  of  whatever 
nature,  must  be  reduced  to  writing  before  they  can  be  entertained. 
The  time  to  be  taken  by  any  member  in  debate  may  be  limited  by 
the  presiding  officer  at  the  request  of  the  Chamber.  Each  member 
shall  be  entitled  to  the  floor,  without  interruption,  for  such  time  as 
may  be  allowed  to  him.  Where  reports  of  Committees  are  sub- 
mitted to  debate,  the  Chairman  of  the  Committee  introducing  such 
report  may  open  and  close  the  debate. 

At  special  meetings  called  to  hear  and  consider  reports  of  Com- 
mittees ordered  by  the  Chamber,  no  new  propositions  or  resolutions 
in  the  nature  of  substitutes,  (except  the  report  of  the  minority  of 
the  Committee,  if  any,)  shall  be  introduced  or  debated  until  after 
final  action  shall  have  been  taken  upon  the  report  of  such  Com- 
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mittee ;  when,  if  it  be  rejected,  such  new  propositions  or  resolutions 
may  be  entertained,  but  no  business  other  than  that  named  in  the 
requisition  and  call  for  the  special  meeting  shall  be  entertained,  even 
though  unanimous  consent  be  had. 

Members  having  appeared  in  the  Chamber  shall  not  withdraw  pre- 
vious to  adjournment,  except  bj  permission  from  the  President. 

Whenever  any  resolution  shall  be  proposed  in  the  Chamber  which 
calls  for  the  immediate  expression  of  its  opinion  or  action  touching 
any  public  matter,  and  if  the  same  be  objected  to  by  any  member 
present,  it  shall  be  the  duty  of  the  President  to  state  the  objection, 
and  to  call  upon  those  who  sustain  the  same  to  rise,  and  if  one-fourth 
of  the  members  present  rise  in  support  of  such  objection,  then  such 
resolution  shall  be  referred  to  a  Standing  or  Special  Committee,  who 
shall  report  thereon  at  the  next  meeting  of  the  Chamber  ;  and  upon 
the  presentation  of  such  report,  the  same,  and  the  original  resolution, 
and  the  subject  referred  to,  may  then  be  acted  upon  without  further 
right  of  Efuch  objection. 

ARTICLE  XIII. 
PRIVILCQCS  OF  8TRANQeR8. 

Members  may,  by  ticket,  introduce  to  the  Rooms  of  the  Chamber 
and  the  use  of  the  Library,  Newspapers  and  Magazines,  any  stranger, 
and  such  ticket  shall  be  available  for  one  month  from  date. 

ARTICLE  XIV. 

poweaa  of  dclcqations. 

Delegations  or  Committees,  which  may  be  appointed  by  this  Cham- 
ber at  any  time  to  represent  it  at  any  meeting  of  Chambers  of  Comr 
merce  or  Boards  of  Trade,  or  at  any  other  Convention,  meeting  or 
Assembly  whatever,  shall  have  no  authority,  by  virtue  of  such  ap- 
pointment, to  bind  this  Corporation  to  concur  in  the  action  of  any 
such  body ;  but  such  Del^ations  or  Committees  shall  report  to  the 
Chamber  all  propositions  or  actions  of  such  body  for  Hfl  concurrence 
or  dissent 

ARTICLE  XV. 

All  proposed  amendments  to  the  By-Laws  shall  be  submitted  in 
writing,  at  a  regular  meeting  of  the  Chamber ;  but  lo  such  amend- 
ments shall  be  acted  upon  before  the  next  r^ular  meeting. 
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ROLL  OF  MEMBERS 

OF  THE 
JUNE    3.    1916. 


HONORARY     MEMBERS 


Name.  Date  of  Election . 

Edibok«  TnOMAB  A Norember  7,  1889 

Low,  Seth JftDaary  2,  189« 

Hanna,  Hugh  H April  5,  19(K) 

Ohoatb,  Joseph   H Maj  4,1905 

Porter,  Horace May  4,1905 

Peart,  Robert  E Januarj  6,1910 

Roosevelt,  Theodore June  2,  1910 

Oarneoie,  Andrew February  2,  1911 

Root,  Elihu March  4,  1915 

MEMBERS 

A 

Name.  Date  of  Election. 

Abercrombie,  David  T March  4,1915 

AcHBLiB,  Fritz April  5,  1894 

ACHE80N.  E.  G.,  Niagara  Falls,  N.  Y April  8,1902 

Ackerman,  Ernest  R April  6,  1899 

AcKERMAN,  Marion  S June  4,1908 

ADAMS.  Edward  D February  6,  1902 

ADAMS,  James  W November  8,  1910 

Adams,  Robert  F January  7,1915 

Adler.  Jkrome  C March  4.1915 

Adsit,  Charles,  Homell,  N.  Y October  8,  1901 

Aoar,  John  G April  5,  1906 

Aon BW,  Cornelius  R January  7,1915 

AoNRW,  George  Bliss January  7,  1909 

Ahlstrom,  Carl  F June  5,1918 

AiTKEN,  John  W January  8,1889 

Aldrich,  Spencer January  7,  1909 

Aldridgb,  Darwtn  R June  2,  1898 
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Name.  Date  of  Election. 

Alexander,  Chakles  B January  7»  1915 

Alexander,  Jambs  S Jane  6,1912 

Allen,  Charles  H December  2,1909 

Allen,  Frederic  W January  8,  1914 

Allebton,  David  D January  4,1906 

Allison,  William  O April  6,  1905 

Altschul,  C February  6,  1902 

Alvord.  Andrew  P January  7,1915 

Ambrose,  Harrt  T May  7,1891 

Ames,  Edwin  A June  6,1912 

Ames,  Louis  Annin January  2,  1918 

Anderson,  Abraham  A. October  1,  1908 

Anderson,  Charles  W March  6,1890 

Anderson,  John January  2,1908 

Anderson,  Lathbop,  Newark,  N.  J January  8,  1901 

Andrews,  Horace  E June  4,1908 

Andrews,  Jambs  E March  6.1914 

Andrews,  William  H February  4,  1897 

Ansbacber,  Adolph  B March  6,  1890 

Appleton,  Francis  R April  6,  1894 

Archbold,  John  D March  7,1889 

Arents,  George,  Jr., .' February  4,  1915 

Armstrong,  Collin May  2,  1912 

Armstrong,  James  Sinclair April  7,  1892 

Aron,  Jacob December  4,  1918 

Ash  FORTH,  Albert  B April  6,1911 

Aspegren,  John March  6,1918 

AsTOR,  William  Waldorf October  2,  1890 

Astor,  Vincent January  7,  1915 

Atterburt,  William  W.,  Philadelphia,  Pa January  7,  1915 

Atwater,  Tberon   S.,  Jr January  7,  1909 

Atwater,  William  C February  4,  1909 

Auchincloss,  Henry  B.  ,  Redlands,  Cal February  1 ,  1877 

A YRBS,  Howard April  6,  1 905 

B 

Babb,  Qborob  W January  2,  1908 

Bac HE,  Jules  S March  5,1908 

Bacon,  Edward  R March  4,  1897 

Bacon,  George  W June  8,  1915 

Bacon,  Robert May  2,  1912 

Bacon,  Robert  Low March  6,  1918 

Bailbt,  Frank January  8,1901 

Bakbr,  Edwin  H October  2,  1902 

Baker,  Qbokge  F March  4,  1880 

Baker,  George  F.  Jr, January  2,  1918 

B\KBR,  James  B May  6,  1897 

Bakbwell,  Allan  C April  2,1908 
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Name,  Date  of  Election. 

Baldwin,  Frank  V January  8,1914 

Baldwin,  Lerot  W March  2.  1911 

Baldwin,  William  D February  4,1897 

Baldwin,  William  M February  4,  1897 

Balfe,  Harrt , June  6.1907 

Balfb,  Thomas  F.,  Newburgk,  N.  Y June  7,  1906 

Ball,  Alwyn,  Jr October  3,  1901 

Ball,  Anckll  H November  4,  1909 

Ball,  T.  Arthur January  2,  1918 

Ballard,  Setmour  M January  8,  1914 

Balmanno,  Charles  (i February  4,1915 

Bamberoek,  Maurice. October  1,1903 

Bancroft,  Joseph January  2,1913 

Banob,  Francis  Sedgwick. January  3,  1895 

Bannard,  Otto  T October  3,  1895 

Barber,  Herbert January  6,1910 

Barber,  James April  7,  1910 

Barbour,  William February  7.1889 

Barnum,  William  M Januajy  7,1915 

Barr,  Edward February  3,  1881 

Barrett,  John  D October  3,  1901 

Barrett,  William  M November  4,  1909 

Barrows,  Ira December  7,  1911 

Barry,  Charles  D January  7,  1897 

Bartlbt,  Henry  P April  2,1896 

Bartow,  Charles  S February  4.1897 

Bassett,  Charles  F December  4,  1913 

Bates,  Lindon  W June  3,  1915 

Bausher.  Charles  L June  3,1897 

Baylies,  Edmund  L May  1,  1902 

Bayne,  Howard December  2,  1909 

Be  ALL,  Turner  A March  6,1913 

Beatty,  A.  Chester April  4,1912 

Bechstbin,  Augustus  C May  2,1889 

Belding,  MiLO  M June  7,1888 

Belding,  MiLO  M.,  Jr February  5,1891 

Belmont,  August March  5,1891 

Benedict,  Henry  H January  6,1898 

Benedict,  James January  5,  1893 

Benedict,  Lemuel  C June  3,1909 

Benedict,  Theodore  Hudson June  5,  1902 

Benedict,  Skklye , .  January  6,  1910 

Benedict,  Walter  St.  John February  3.  1910 

Benedict,  William  L October  3,  1912 

Benjamin,  George  P February  6,1891 

Bennett,  Walter  H ^ December  1,  1930 

Bensel,  John  A October  1,1903 

Berlin,  Henry  C June  4,1891 
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Name,  Date  of  Election. 

Bernhbim,  Eli  H May  6,1910 

Bernheim,  Isaac  J January  2,1913 

BsBNHBiM,  Julius  C April  4,1907 

Bbrnheimer,  Chablbb  L February  6, 1902 

Bbrolzheimeb,  Emil January  8,1901 

Berri.  William October  7,  1897 

Bertram,  H.  Henry January  8,1914 

Bertron,  Samuel  R April  4,  1901 

Bkrwind,  Edward  J February  4,  1897 

Bbthbll,  Union  N February  8,  1910 

Bbttle,  Samuel March  6,  1902 

BiLLQViST,  C.   Edward June  4,1891 

Bird,  John  W October  5,1911 

BiRDSALL,  Daniel June  3,  1909 

BissELL,  Arthur  D.,  Buffalo,  N.  Y October  8,  1901 

Black,  Harry  S January  7,  1916 

Blagden,  Qeorob December  7,  1911 

Bliss,  Ernest  C November  7,  1912 

Bliss,  Cornelius  N.,  Jr. October  5,  1899 

Blood,  Samuel  S January  3,1901 

Bloss,  James  O April  8,  1884 

Blum,  Edward  C January  7,1909 

BoDM AN,  Edward  C '.....  January  7,1897 

Booert,  Henry  Myers January  7,  1909 

Boldt,  George  C October  8,1901 

Bond Y,  Maurice  S April  5,  1906 

Boody,  Charles  A January  7,1915 

BooDY,  David  A October  6,1887 

Borden,  Bertram  H December  1,  1910 

Borden,  Spencer,  Jr. ,  Fall  River,  Mass April  2,  1908 

Borman,  Adolph  H October  4,1900 

Boskowitz,  Adolph June  4,1891 

Bourne,  Frederick  G November  7,  1889 

BouviEK,  Maurice. May  6,  1915 

Bo  WEN,  Clarence  Winthrop February  8,  1887 

BowNE,  Samuel  W January  8,1914 

Bo  wring,  Charles  Warren April  4,1912 

Bradleb,  John  R December  6,  1912 

Brady,  Nicholas  F December  4,  1913 

Brainard,  Frank April  5,  1900 

Brainerd,  Frederick  A January  8,  1908 

Braman,  WiLLARD January  4,1894 

Brett,  George  P January  2,1902- 

Brewkr,  William  A.,  Jr.,  South  Orange,  N.  J February  6,  1902 

Brewster,  Henry  C,  Rochester,  N.  Y January  5,  1899 

Brkwster,  Richard  I April  7,  1910 

Bribsen,  Arthur  t January  7,  1904 

Briesen,  Richard  v May  6,  1909 

Bright,  Osborn  W January  2,  1902 

3-3 
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Name,  Date  of  Election, 

Brinckerhofp,  Elbert  A.  Jr., December  7,1911 

Broadway,  William  G January      6,1910 

Brodmerkel,  Charles,  Jr January      7,  1915 

Brobnniman,  Edward  G November  7,  1912 

Brokaw,  Howard  C February    6,1913 

Bronner,  Harry January      7,  1915 

Brooker,  Charles  F January      7,1897 

Bkown,  Elmer  E March         7,  1912 

Brown,  Franklin  Q. October       1,1903 

Brown,  J.  Adams November  6.  1913 

Brown,  Jambs January      2,  1918 

Brown,  James  Crosby,  Philadelphia,  Pa. June  7,  1906 

Brown,  James  Noel January      7,1909 

Brown,  Samuel  T April  6,  1905 

Brown,  Thatcher  Magoun May  6,1909 

Brown,  Vernon  Carlbton January      7,  1897 

Brown.  Walston  H October       8,  1889 

Brown,  WiLLARD  Stanbury June  4,1908 

Brown,  William  T January      5,1905 

Browning,  John  Scott March         6,  1890 

Brdndrett.  Hart  B April  8.  1890 

Brcning,  Henry  F November  6.  1913 

BucKNER,  Thomas  A January      6,1910 

Budge,  Henry,  Hamburg,  Germany January      6,  1898 

BuLKLEY,  Edwin  M October       5,1899 

BuLKLEY,  Jonathan October       4,1894 

BuLKLEY,  Justus  L June  4,1891 

BuNCE,  H.  L..  Hartford,  Conn May  1,1902 

BuRCHARD,  Anson  W April  7,1910 

Burgess.  Edward  G January      8,  1903 

Burke,  John June  2,1904 

Burr,  Melancthon,  Jr April  6,1905 

Burr,  WiNTflROP October       6.1904 

Burroughs,  Jambs  S November  7,  1912 

Bush,  Irving  T June  2,  1904 

BuswELL,  Frederic  C May  1 .  191 3 

Butler,  Nicholas  Murray ; November  5,  1908 

BuTTEN  w I ESER,  Joseph  L March         7.1912 


C 

Cabot.  Francis  H May  6.  1897 

Caesar,  Hknry  A October  2,1890 

Calder,  William  M June  8,1915 

Caldwell,  Burns  D January  2,1913 

Caldwell.  Robert  J April  5,  1906 

Cammann,  Henry  L January  5,1899 

Cammann,  Hermann  H January  4,1894 
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Name,  Date  of  Election, 

Camp,  Hugh  N.,  Jr Jane           4,  1908 

Campbell,  Palmsr March         2,  1911 

Campbell,  Pbtkr,  Kearny,  N.  J May            6,  1915 

Campbell,  Samuel  S November  8,  1910 

Cannon.  Henry  W March         4,1886 

Cannon,  James  Q November  3,  1887 

Carey,  Stephen  W October       0,  1859 

Carlbbach,  Emil January      8,1908 

Carlbton,  I.  Osgood January      7,  1897 

Carlielb,  Jay  F January      6,  1910 

Carpenter,  Charles  W January      5,1899 

Carpenter,  George  W April         10,1918 

Carrington,  Augustus  B April          4,  1918 

Carroll,  Howard June           7,1894 

C ARSE,  Henry  R June           2,1904 

Cartledgb,  Charles  F June           6,  1902 

Case,  Albert  C January      2,  1902 

Case.  Charles  L ,.  January      5,1905 

Case,  Clinton  P February    8,1910 

Chadwick,  Charles  N January      4,  1906 

Chad  WICK.  Joseph,  Newburgh,  N.  Y June           4, 1908 

Chambeulin,  Emerson,  Summit,  N.  J January      8,  1907 

Chambers,  Frank  R October       8.  1889 

Chase,  Austin  C.  ,  Syracuse,  N.  Y January      2,  1902 

Chatillon,  George  E November  7,  1912 

Cheney,  Thomas  L November  2,  1911 

Chew,  Beverly October       5,1890 

Childs,  Harris  R December    1,  1910 

Childs,  Samuel  S March         8,1910 

Childs,  William  Hamlin March        5,1914 

Chisolm.  B.  Ogdbn June           6,  1907 

Chisolm.  George  E March         5,1908 

Chubb,  Hendon June           2,1910 

Chubb,  Percy June           2,  1910 

Church,  Elihu  C January      2,  1918 

CiLLis,  Hubert March         6,  1902 

Claflin,  John May            2,  1878 

Clapp,  Edward  E May            1,  1902 

Clark,  Charijcs  Martin December   1,1910 

Clark.  Edward  Severin March         5,1914 

Clark,  Gardiner  K.,  Jr February    4,  1897 

C*LARK,  George  C January      8,  1907 

Clark,  J.  William..  May            2,  19<»7 

Clark,  Willlam  A ' April           8,  1902 

Clarke,  Lewih  L , March         8,1910 

Clarke,  Thomas  B December   0,  1888 

Clayburgh,  Albert February     1,  1912 

Clews,  Henry July            6,1865 

Clews,  James  B January      6,  1910 
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Name.  Date  of  Election. 


Clowry,  Robert  C January  8, 

Cltdb.  Thomas October  4 

Clyde,  William  P November  6, 

CocKCROFT,  John  V April  7 

CoE,  William  R June  2 

Coffin,  Charles  A May  1 

CoGOEBHALL,  Edwin  W March  5 

Cogswell,  Ledyard,  Albany,  N.  Y October  3, 

Cogswell,  W.  B.,  Syracuse,  N.  Y April  8, 

COKEFAIR.  Isaac  W March  6, 

Coleman,  Michael June  6, 

COLER,  Bird  S January  6 

Colgate,  James  C January  6, 

Collins,  Clarence  Lyman February  6, 

CONANT,  Charles  A May  1 

Cone,  Charles  Arthur March  5 

Cone,  Frederick  H January  8, 

CONKLiN.  William  G February  4 

CoNLEY,  Louis  D June  6, 

CoNNErr.  Ernest  R October  5, 

CONKOW,  Theodore February  4 

Content,  Harry January  2, 

Cook,  Qeoroe  D January  8, 

Cook,  Henry  F March  4 

Cooke,  William  G March  8, 

Coombs,  James  Bliss October  5 

Coon EY,  John  J April  7 

COPELAND,  Charles  C October  3 

Corey,  Clarence  T May 

Corey,  William  E January  6, 

Coriell,  William   Wallace January  5, 

Corliss,  Charles  A May  6, 

Corning,  Christopher  Robert April  6, 

Corning,  Edward March  2, 

Cortelyou.  Okorge  B May  6. 

Cowl.  Clarkson ^ February  4 

CowpKRTH WAIT,  J.  Howard March  4, 

COYKENDALL,  FREDERICK November  6, 

Cozzens.  Stanley  T May  1 

Craig,  William  R December  5 

Crane,  George  F June  4 

Cranford,  Frederick  L January  5, 

Cra N ford.  Walter  V , January  5, 

Crawford.  Everett  Lake '. January  8, 

Crimmins.  John  D October  4, 

Crimmins,  Thomas January  2, 

Cromwell,  David,  White  Plains,  N.  Y : October  8, 

Cromwell,  James  W January  7, 

Cromwell.  Lincoln October 


1908 
1900 
1878 
1910 
1910 
1902 
1903 
1901 
1902 
1918 
1895 
1898 
1898 
1879 
1902 
1914 
1914 
1897 
1912 
1905 
1897 
1902 
1907 
1897 
1910 
1911 
1910 
1907 
1913 
1910 
1905 
1909 
1905 
1898 
1909 
1897 
1909 
1913 
1902 
1912 
1891 
1911 
1911 
1907 
1888 
1902 
1901 
1892 
1905 
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Name.  Date  of  Election. 

Cromwell,  Sbymoub  LbGrakd June           8,  1915 

Crook,  Edward  K December  6,  1912 

Cruobr.  Bertram January      7-,  1904 

Cumnock,  Arthur  Jambs January      6,1911 

CuNNiNQHAM,  J AMB8  W June           2,  1904 

CuRREY,  Jonathan  B June           7,1900 

Curtis,  Sidney  W Noyember  7,  1912 

Curtis.  Thomas  E.  H.,  Plainfield,  N.  J February    1,  1912 

Cutler.  Otis  H June           5,1918 

Cutter,  Ralph  L June           6,1878 

Cutting,  R.  Fulton October       1,  1896 

CuYLER,  Tbomas  Db  Witt,  Philadelphia,  Pa March         6,  1902 


Dalley,  Henry November  4,  1886 

Dalzbll.  Fred  B April  4,1912 

Daniels,  William  Cookb,  London,  England May  2,  1912 

Darlington,  Charles  F February  6,1918 

Darlington.  Thomas October  8,1907 

Davenport,  William  B April  4,  1907 

Davidge,  William  H April  7,  1904 

Davis,  Daniel  A February  4,  1897 

Davison,  Henry  P April  6,1900 

Day,  Arthur  M October  6,  1904 

Day,  Clarence  S January  8,1895 

Day.  Joseph  P April  2,  1908 

Day,  William  A February  8,  1910 

Deal,  Edgar. October  8,  1901 

Dean,  Herbert  H January  8,  1907 

Dearborn,,  David  B November  2,  1865 

Dearborn,  Gborob  S April  6,1900 

Debbvoise,  Qeoroe. June  7,  1906 

Dbbevoise,  Thomas  M March  7.1912 

Db  Cordova,  Charlbs June  1,1882 

Deevbs,  J.  Henry February  4.1897 

Dbeves,  Richard January  2,1896 

Dbgener.  John  F June  4.1891 

DeG RAFF.  James  W January  4.1912 

Delafield.  Maturin  L.,  Jr.,  Paris,  France January  7,  1897 

Delano,  Eugene June  7,  1900 

Delano,  Morbau December  5, 1912 

Db  Lanoy.  William  C April  6,1911 

De  Lima,  Elias  A February  4,  1897 

Db  Lima,  Elias  S.  A.,  Mexico  City,  Mex February  4,  1897 

Demorbst,  W^ILLIAM  C January  5,1899 

Denby,  Isaac November  6,  1890 

Depew,  Chauncey  M May  7,1885 
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Db  Rham,  C11ARLB8 April  5.  1»00 

Dbspard,  Walter  D October  6,1904 

Dick,  Harris  B Febniary  4.  1909 

Dick,  J.  Hbnry January  7.1904 

DiCKBRMAN,  Qborob  W November  2,  1911 

DiCKBRMAN,  Watson  B January  3,1907 

DiCKKT.  CUARLBS  D June  5,  1918 

Dickinson,  Edwin  E April  6,  1905 

Dickson,  Jambs  B February  4,  1897 

Dickson,  Josbph  B April  6.  1905 

Dikterich,  Charles  F January  7,  1897 

Dimsb,  Hbnrt January  8.1907 

Dix,  John  A. ,  Jr January  4,  1906 

DoDD.  Frank  H January  7,  1897 

Dodd,  Louis  F October  5,1911 

Dodge.  Cleveland  E January  7,  1915 

Dodge,  Cleveland  H April  5,1883 

Dodok,  Marckllus  Hartley April  6,  1905 

Dohinick,  George  F January  8.  1903 

Dommericq.  Otto  L October  3.  1912 

Donald,  John  A February  1,  1913 

Donovan,  Walter  J.  M Decembt- r  4.  1918 

DoRMiTZER,  Walter January  7,  1909 

DODBLEDAY,  Frank  N June  5.1913 

DouaLAS,  Edward  D October  1.1914 

Douglas,  William  H April  1,  1897 

Douglass,  Robert  Dun February  4,1897 

Dow,  Charles  M.,  Jamestown,  N.  Y October  8.  1901 

DowLER,  Arthur  E January  3.1901 

DowLiNG,  Robert  E June  4.1908 

Downey,  John  I December  5,  1912 

Drbicer,  Michael November  4,  1909 

Drexel,  John  R.,  Philadelphia,  Pa May  1,  1902 

Drummond,  Michael  J April  6.  1905 

Drtsdale,  Robert  A June  3.  1909 

Dudley,  John  L.,  Jr June  1.1905 

Duke,  James  B March  2.  1893 

Dulles,  William May  1.1902 

Duncan.  Stuart October  2.  1902 

Duncan,  William  C April  5.  1906 

Dunn,  Henry  E January  4.1906 

DuPONT,  T.  COLBMAN January  7.1915 

Duryea,  Franklin  P January  4,  1906 

Duval,  George  L June  7.1900 

DwiGiiT,  Edmund January  4,  1906 
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Eames,  John  C January  7,  1915 

Earl,  Edward December  2,  1909 

Eari.b.  J.  Walter April  6,  1906 

Eastman.  Josbph January  7,  1904 

Eaton,  Frederick  H October  2,1902 

Eckardt.  Clarence  W March  6.1918 

EcKBKT,  John  A June  2.1910 

Eddy,  Jesse  L April  6,  1905 

Edgell,  Georoe  S January  5,1898 

Edmistek,  Willard  Eabl April  5,1906 

Edwards.  Qeorge  E April  4,1912 

Edwards,  Richard  L March  5,1891 

EiDLiTZ.  Otto  M January  8.1901 

EiSEMAN,  Samuel March  5,  1908 

EiSMAN,  Max January  8   1901 

Eldridoe,  H.  R January  7,  1915 

Elliman,  Douglas  L January  8,  1914 

Elliman,  Lawrknce  B February  5.  1914 

Elliott,  AsHBEL  R May  2,1912 

Elliott,  Howard January  7,  1915 

Elliott.  Samuel June  7,1900 

Ellis,  W.    Dixon March  4,1909 

Elms,  James  C April  5,1906 

Ely.  George  W April  5,  1900 

Emanuel.  John  H.,  J r June  4,1914 

Emery.  John  R June  4,1908 

Emery,  Joseph  H June  b.  1909 

Englis.  Charles  M May  2,  1889 

English.  William  H October  0,  1904 

Erstein,  Moise  L February  5,  1914 

ESTEK,  TuLLY  C January  7.  1915 

Estes,  Webster  C June  8,  18S»7 

Eth  KR I ngton,  William  F March  2,  1911 

Ettlinger,  Louis January  7,  1897 

Eustis.  John  E May  5,1910 

Evans,  Frederic  H January  5,  1911 

Evans,  Henry April  7,  1892 

Evans,  William  T January  7.  1897 

Ewart,  Richard  H June  6,1907 


Farer,  Ebbriiard December  5,  1912 

Faber,  Rudolph  C June  5,1918 

Faguet,  Paul May  2,1912 

Fahnestock.  Harris , January  2,1908 
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FAHNE8T0CK,  William April  7.1898 

Fahys,  Georgb  Ernest March  4,1897 

Fa HY8,  Joseph June  5,1879 

Fairchild,  Benjamin  T January  4.  1906 

Fairchild,  Charles  S April  4,1^9 

Fairchild,  Julian  D October  5,  1898 

Fairchild.  Samuel  W January  3,  1895 

Falk,  Kaufmans April  7,  18^ 

Fancher,  Bertram  H November  2,  1911 

Farrbix,  James  A. January  6,  1910 

Farrelly,  Stephen March  4,  1897 

Fassett.  J.  Sloat,  Elmira,  N.  Y October  3.1901 

Faulkneu.  Edward  D January  2.1890 

Felsinger.  William January  5,  1911 

Ferguson,  Walton October  8,  1901 

Ferris,  Frank  A January  4,1894 

Ferry.  E.  Hayward . .'  May  2,  1907 

Fish,  Stuyvesant January  2,  1902 

FiPHER,  Edwin  A.,  SayrevSlle,  N.  J January  4,1906 

Fisher,  Irving  R October  3.1901 

Fisk.Pliny January  2,  1902 

FiSK,  Wilbur  0 December  5.  1912 

FiSKE,  Haley May  5,  1910 

Flagler,  John  H February  4,  1897 

Fleischmann,  Charles  M October  5,1911 

Fleischmann,  Udo  M October  5,1911 

Fleitmann.  Frederick  T October  3,1907 

Fleitmann,  Hermann  C February  5,1914 

Fleming,  James  D June  5,1918 

Fletcher.  Andrew October  1.1914 

Fletcher,  Austin  B January  4,  1906 

Flint,  Charles  R. December  6,  1877 

FoLGER,  Henry  C,  Jr February  6,1918 

Forbes,  Allen  Boyd January  4,  1906 

Force,  William  H January  3.1895 

FoRO AN,  James  B.,  Chicago,  111 January  2.1902 

Forsytiie,  John January  4,  1 906 

Foster,  Macomb  G March  6,1918 

Foster,  Scott April  2.  1 891 

Fox,  Frederick  P November  4.  1909 

Francis,  David  R.,  St.  Louis,  Mo April  8.1902 

Frank.  Charles  A December  5,1912 

Franklin,  Philip  A.  S January  3,  1907 

Fredrick,  Leopold December  2,  1909 

Freeman,  Charles  D June  2,1898 

Frelinghuysen.  Joseph  Sherman Jaquary  2,  1908 

Frrnkel,  Emil June  1,1911 

Frew,  Walter  E January  8.1903 

Frtck,  Henry  C •  January  5,  1905 
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Friedman,  Sol October       5»  1911 

Friedsam,  Michael January      6,  1898 

FRI8BBLL,  Algernon  S Noveinbtr  8,  1887 

Frost»  Russell,  Soath  Norwalk,  Conn January      8,  1907 

Fryer,  Robert  L.,  Buffalo,  N.  Y January      8,  1907 


Gallawat,  Robert  M January 

Qarriouks.  William  A. January 

Gary.  Elbert  H February 

Gaunt,  James January 

Gawtry,  Harrison  E January 

Gawtry,  Lewis  B January 

Gaynor,  Philip  B February 

Geer,  George  J December 

Gerhard,  Paul  F January 

Getty,  Hugh May 

GiBLiN,  William April 

Gibson,  Robert April 

Gibson,  Robert  W May 

Gibson.  William  H March 

Gilbert,  Alexander January 

Gilbert,  Charles  P.  H April 

Gillespie,  Lawrence  L October 

Gillies,  Edwin  J May 

Gilpin,  William  J June 

Gips,  Adrian,  Rotterdam,  Holland October 

Glazier,  Henry  S January 

Glbason,  Marshall  W November 

Glover,  Charles  C,  Washington,  D.  C May 

GOADBY,  Clarence October 

Godfrey,  Lincoln,  Philadelphia,  Pa January 

Goblet,  Robert June 

GoEPBL.  Adolph January 

GoEPEL,  Carl January 

GoLDBNBBRG,  Samuel  L June 

GoLDiNG,  John  N January 

Goldman,  Henry February 

GoLDSCiiMiDT,  Samtjel  A May 

Goodhue,  Charles  E January 

Goodwin,  James  J January 

Gottheil,  Paul October 

Gould,  Edwin January 

Gould,  George  J April 

Grace,  Joseph  P March 

Graham,  James  Lorimer March 

Graham,  Malcolm January 

Granbkry,  William  H October 


1891 
1915 
1902 
1904 
1902 
1905 
1914 
1890 
1888 
1909 
1911 
1906 
1897 
'1910 
1905 
1901 
1908 
1907 
1897 
1908 
1910 
1910 
1902 
1901 
1904 
1906 
1912 
1901 
1*902 
1906 
1895 
1902 
1009 
1906 
1901 
1905 
1894 
1908 
1910 
1897 
1891 
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Grant,  ROLLIN  P December  4,1913 

Gray,  Olin  D November  6,  1908 

Gray,  William  S October       4,  1900 

Grkbff,  Beknhard November  5,  1908 

Grkefp,  Bern  hard,  Jr October       5,  1911 

Green,  ADOLPnus  W April  5,1906 

Greenhot,  Benedict  J January      4,  1906 

Grbenhut.  Joseph  B January      6,  1910 

Grber,  Louis  Morris December  7,  1911 

Greims.  Herbert  S • April  4.  1907 

Griffin,  Francis  B April  6.  1899 

Griffith,  Edward March         6,  1902 

Griffith,  Pehcy  T April  1,  190^ 

Griggs.  Herbert  L January      7,  189? 

Griscom,  Clkmei)t  a.,  Jr January      7,  1897 

Grout,  Edward  M January      4,  1906 

Guggenheim,  Daniel March         5,  1891 

Guggenheim,  Isaac March         5.  1891 

Guggenheim.  Morris April  4,1895 

Guggenheim,  Solomon April  4,  1895 

Guggenheim,  William March         5,  1914 

Gulden.   Charles ^ May  2,1907 

Gunther,  Bernard  G March         2,  1898 

Qunthek,  Franklin  L November  7,  1^^ 

GuvE.  CiiARLKS  H May  2.1907 

GwATHMEY,  J.  Temple March         5,  1908 

GWYNNE,  Charles  T January       3,1907 


H 

Haas,  Kalman December   4,  1890 

Hackett.  Corcellus  H October       3,  1889 

Hagedorn,  Hermann January      4.1906 

Hagbrty,  George  V January      4,1906 

Haggerty,  J.  Henry February    4,  1897 

Hall,  A.  Mitchell.  2d May            6,  190^ 

Hall,  Albert  C April           5,  1894 

Hall,  Edward  E February    3,  1910 

Halls,  WiLi.iAM,  Jr October       7,1897 

Hammer,  G.  Adolph June            1,1905 

Hammond,  John  Hays January      7,1915 

Hanan,  John   H January      6,1910 

Hanauer,  Jbuomb  J December  5,  1912 

Hance,  John  A February    4,  1909 

Hard,  Anson  W December   7,  1876 

Hare,  J.  Montgomery October       8,1895 

Harris,  Arthur  M February    6.1918 

Harrison,  George  F June           1,1911 
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Hartshorn,  Stewart 

Harysy,  George 

Harvey,  Raymond 

Habler,  Henry 

Hasslachbr,  Jacob 

Hatch,  Arthur  Melvin 

Hatfield,  Josrua  A 

Hathaway,  Charles 

Haven,  Qeorge  G 

Hawkes,  McDouoall 

Hawkins,  George  F 

Hat,  Louis  C 

Hays,  David  8 

Hazard,  William  A 

Hazbn,  George  H '. . 

Hbaley,  Warren  M 

Healt,  a.  Augustus 

Hegeman,  Daniel  V.  B 

Hegbman,  John  R 

Heide,  Henry 

Heidelbach,  Alfred  S 

Hemphill,  Alexander  Julian 

Hendricks,  Harmon  W , 

Henry.  Jambs , 

Hbntz,  Henry 

Hepburn,  A.  Barton 

Heroy,  William  W 

Herrick,  Parmbly  W 

Hester,  William 

Hbtzler,  Theodore 

Hewitt,  Erskine , 

Hicks,  Frederick  C 

Higoins,  a.  Foster 

HiGGiNS,  Eugene 

HiGGiNS,  John  D.,  Oswego.  N.  Y 

Hill,  James  J.,  Minneapolis,  Minn 

Hill,  Percival  S 

Hillas,  Robert  J 

HiLLES,  Charles  D 

Hilliard,  John  Gerald 

Hillm AN,  William , 

HiLTMAN,  John  W 

HiNE,  Francis  L 

HiRSCH,  Richard 

HoBART,  Henry  L.,  Eastliampton,  N.  T. 

HOCHSCHILD,  BBRTHOLD 

HODENPYL,  ANTON  G 

HoDGE,  Henry  W.  

Hodges,  Alfred 


Date  of  Election. 

June 

5,  1890 

June 

7.  1900 

January 

7,  1915 

Jane 

4,  1908 

Jane 

4,1908 

January 

6,1898 

January 

7,  1915 

February 

6,  1S96 

Decern  b4*r 

5,  1912 

March 

5,  1908 

Jane 

7,  1900 

January 

5,  1911 

December 

4,  1918 

April 

7.1892 

June 

5,  1918 

January 

7,1904 

February 

5,  1891 

January 

6,  1910 

May 

5,  1910 

March 

4,1909 

March 

1,1888 

June 

1,  1905 

June 

4,  1896 

June 

4,1908 

May 

6,1858 

October 

5,  1898 

December 

1,  1910 

June 

8,  1915 

April 

8,  1902 

February 

2,  1911 

January 

2,1902 

October 

3,1901 

November  3,  1859 

October 

8.  1889 

April 

1,1909 

April 

4,1901 

January 

7,  1915 

October 

3,  1912 

May 

1.  1913 

May 

5,  1910 

June 

2,  1898 

November  2,  1911 

April 

7,  1892 

January 

6,  1910 

June 

6,1907 

January 

4,  1912 

October 

6,  1904 

December 

2,  1909 

October 

7,1909 
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HooQMAN,  Gborgb  B April  4.1895 

HODGMAN,  S.  Thbodore April  6,1906 

HoKTMAN,  CnARLBS  F.,  Jr October       7,1897 

Hoffman,  Samuel  V October       2,  1902 

UoLiiROOK,  Edward February    7,1889 

HoLDKOOK,  John  Swift January      3,  1907 

HoLDEN,  Arthur  Bates November  8.  1910 

Holland,  CiTARLBS  H March         6,1918 

Hollister.  George  C November  7,  1918 

Holmes.  Edwin  T February    4,  1 897 

Homer,  Francis  T January      8,  1914 

Hopkins,  Eustis  Lanodon January      8.  1901 

Hopkins,  George  B April  2.1891 

Hopping,  A.  Howard December  4,  1890 

Horowitz,  Louis  J, January      7.  1915 

Horr,  L.  William June  6,  1907 

HosKiKR,  Herman  C,  South  Orange,  N.  J January      7,  1897 

HousMAN,  Frederick November  4,  1909 

Howard,  William  C February    4,  1897 

Rowland,  W.  Wali*ace June  1,1891 

Hoxie.  William  D April  4.  1912 

Hoyt,  Colgate • January      6,  1898 

HoYT,  Edwari»  C January      8.1889 

Hoyt,  John  Sherman June  5,1918 

Hubbard,  Samuel  T April  6,  1899 

Hubbard,  Walter  C January      4,1906 

Hubert,  Conrad May  2.1912 

Hudnut,  Alexander  M June  4,1896 

HuFFER,  H.  C,  Jr.,  Paris  France January      7,1915 

Hughitt.  Marvin,  Chicago,  111 AprU  3,  1902 

IIuMB,  Frederic  T March         4,  1897 

Humph  RETS,  Alexander  C January      2,1902 

Humphreys,  Edward  W November  4,  1875 

Humphreys,  Frederick  H January      2.1902 

HuMSTONE,  Walter  C June  5.  1902 

Huntington,  Archer  M April  8,  1902 

Huntington,  Henry  E December  5,  1912 

Huhdman,  Frederick  Harold December  2,1909 

Hyatt,  Abram  M January      8,1901 

Hydk,  E.  Francis June  4,  1891 

Hyde.  James  H.,  Paris,  France January      5,1899 

I 

Ickrlheimer,  Henry  R October       6.1892 

IDE.  George  E February    4,1897 

Ilsley,  Silas  a December   5,  1889 

Imuoff,  Charles  H November  4,  1909 

Iselin,  Adrian April  6,  1894 
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ISBLiN,  Arthur February    8,  1910 

ISBLiN.  William  B October       5,  1893 

Israel,  Leon November  6,  1918 


Jackson,  George  J Jane  4,1908 

Jacobs,  Ralph  J May  1,1890 

James,  Arthur  Curtiss October  5,  1898 

Jameson.  Edwin  C December  4,  1913 

Jaryib,  James  N October  4,  1894 

Jbffert,  Edward  T January  4.  1906 

Jenkins,  Alfred  B January  4,  1906 

Jennings,  Walter March  4,1915 

Jesup,  Charles  M.,  White  Plains.  N.  Y May  8,  1888 

Jesup,  Frank  W October  8,1901 

Jewell,  John  V March  5,  1908 

Jewett,  George  L March  7,  1889 

Johns,  Henry  W January  8,1901 

Johnson,  Alba  B.,  Philadelphia,  Pa. December  2,  1909 

Johnson,  Frank  Coit March  5,  1908 

Johnson,  Frederick  M January  8,1914 

Johnson,  Isaac  B June  5,1918 

Johnson,  James  G February  6,  1896 

Johnson,  Joseph  French June  8,1909 

Johnston,  Walter  8 April  6,  1899 

Jones,  E.  Clarence October  8,1901 

Jones,  Frank  S October  5,1899 

J OOST,  Martin June  4,1891 

Jordan,  Franklin  B February  4,  1915 

JouRDAN,  William  B February  5, 1914 

J  UDt ON,  William  D Juno  6,1912 

Juilliard,  Augustus  D November  4,  1875 


Kahn,  Otto  H October       7,1897 

Kathan,  Reid  a January      6,  1910 

Kaufman,  Louis  G April  6,1911 

Eeiser,  James  R December  5,1912 

Kelly,  Richard  B January      8,1901 

Kblsey,  Clarence  H February    4,  1897 

Kemp,  Edward  C.  M January      6,1910 

Kennedy,  Julian,  Pittsburg,  Pa May  1,  1902 

Kent,  FhedI Dfcember   1,  1910 

Kent,  Thomas  B March         2,  1898 

Keppler,  Rudolph January      5,  1899 

Kerr.  John  B April  6,  1905 
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Kbrr,  Walter October  3,  1907 

Kesslbr,  Gborgb  A JaDuarj  6,1898 

Kbyenet,  Thok AS  J Jane  5,1890 

Keys.  Charles  H October  8.  1907 

Keys,  William  A April  4.1907 

KiES,  Williams March  4,1915 

KiLDUFF,  Thomas  H.,  Boston,  Mass October  4.  1906 

King,  David  H October  7,  1886 

King,  R.  Courtney May  2,  1912 

King,  Willawd  V ..  November  4,  1909 

KiNGSLEY,  Darwin  P October  8,  1907 

KiNGSLKY,  WILLLA.M  M April  4.  1901 

Kinnan,  Alexander  P.  W March  4,  1909 

KiRKDRiDE,  Franklin  Butler Jane  7,  1906 

Kirkpatrick,  John February  3,1910 

Klinck,  Jacob  C March  4,  1909 

Knebland,  Yale Jane  4,1908 

Knight,  William March  5,  1908 

Knoedler,  Roland  F December  1,1887 

Knox,  William  Henry June  7,1906 

Koechl,  Victor February  7.  1889 

KoHN,  Arnold March  5,  1914 

Kohns,  Lee June  4,1891 

KOPPER,  Philip  W.,  Jr February  8.  1910 

Kops,  Daniel March  4,  1909 

KouNTZE,  Luther November  4,  1869 

Kraushaar,  Cbarlbs  W February  6,  1918 

Krbch,  Alvin  W January  7,1915 

Krembr,  William  N January  5,1899 

Kridel,  Samuel June  5,1902 

KuHNB,  Percival January  7,  1897 

Kunhardt,  Henry  R April  4.1895 

Kuttroff,  Adolf December  5.  1889 

Kydd,  Charles January  2,  1918 


Lafrentz,  Ferdinand  W January  7.1915 

Laidlaw.  James  Lees April  4.1907 

La iNG,  Edgar  H April  2.1908 

Laird,  Alexander,  Toronto,  Canada October  8,  lUOl 

Lamont,  Thomas  W January  5,  1905 

Landon,  Francis  G February  8,1910 

Landstreet,  Fairfax  S May  5,  1910 

Lane,  James  W February  6,1002 

Lane.  Mortimer  Bliss January  8,1914 

Lanodon.  Charles  S January  7,1915 

Lanodon,  Woodbury June  7,  1877 
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Lanier,  Charles -. October  5,  1865 

Law.  Frank  E October  8,  1912 

Lawrence,  Chester  B June  4,1891 

Lawrence,  William  W May  2,  1912 

Leach,  Arthur  B. April  3,  1902 

Leavitt,  Charles  W January  5,1911 

Leaycrapt,  J.  Edgar January  8,1891 

Lbb,  Charles  N.,  Farmington,  Conn March  5,  1903 

Lee.  Ivy  L March  4.  1915 

Le  Gendrb,  William  C February  4,1892 

Lego,  George January  8,  1895 

Lehman,  Arthur June  4,1908 

Lehman.  Philip January  6,  1898 

Lehman,  Sigmund  M January  6,  1898 

Leland,  Arthur  S February  1,1912 

Leland,  Francis  L June  4,1891 

Lbsher,  Arthur  L June  5,1884 

Leverich,  Charles  D.,  Corona,  L.  I June  4,  1891 

Levy,  Charles  E January  7,1904 

Levy,  Jefferson  M January  6,1898 

Lewis,  Edward  L January  2,1902 

Lewisohn,  Adolph January  2,  1902 

Lichtenstein,  Alfred January  8,  1908 

LiLiENTUAL,  Joseph  L December  2, 1909 

Lincoln.  Frederic  W April  1.  1897 

Lincoln,  Lowell December  2,  1875 

LiNDENTHAL,  GusTAV May  6,  1909 

LiSMAN,  Frederick  J October  2,  1902 

Litchfield,  Edward  H January  5,  1899 

Littauer.  Lucius  N October  5,  1899 

Lloyd.  Francis  G January  2,1890 

Lock ett,  Arthur  Hobart January  4,1912 

LoEB,  Carl  M December  7,1911 

LoESER,  Vincent January  7,1915 

LoiNES,  Stephen February  4,  1897 

Look,  David  M January  4,1894 

LoOMis,  Edward  E ,  March  4,  1915 

Loomis,  Edward  N May  1,1902 

LoREB,  Leonor  F December  5,1912 

Lounbbuhy,  Herbert  D January  8,  1914 

Lovett,  Robert  8 December  2.  1909 

Lowe,  William  E... April  7,1904 

Luck BNBACH,  Edgar  F January  8,1901 

Lunger,  John  B June  6,1912 

L y ALL,  William  L April  4,1912 

Lybrand,  William  M June  2,1910 

Ly HAN,  Frank January  4,1900 

Lynch,  John  Hampton January  8,  1908 

Lyon,  Emory  S February  8,  1910 
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Name.  Date  of  Election, 

McAlpln,  Edwin  A October  1.  1891 

McAlpin,  Georob  L January  2,  1913 

McAlpin,  William  W January  8,  1907 

McAnbny,  George January  8,  1914 

McCall,  John  C " April  7,  1910 

McCarroll,  William March  4,  1897 

McCoLLOUGH,  Charles  A June  5,1913 

McCoMB,  David  J October  1.  190« 

McCuTCHEN,  Charles  W April  5,  1906 

McDonald,  Willis,  Jr February  5.  1914 

McDouG ALL,  Walter April  4,1907 

McFadden,  George  H June  4,1908 

McGarrah,  Gates  W April  6,  1899 

McIntyre,  William  H January  2,1902 

McKeever,  J.  Lawrence July  6,1866 

McEenna,  William  L May  1,  1902 

McKenzie,  Herbert  C March  7,  1912 

McKeon,  John  C January  5,  1905 

McKesson,  John May  2,1889 

McKinnet,  Henry  N November  7,  1912 

McKiNNBT,  Robert  C October  1,1903 

McLane,  Gdy  Richards February  4,1909 

McLean.  James June  7.1900 

McMuLLEN,  John June  4,  1914 

McMurtry,  George  G January  6,  1905 

McNeir,  George January  2,  1896 


M 

M  A  BON,  James  B April  4,1901 

Macdonald,  James  A March  4,  1897 

Mackay,  Clarence  H January  8,  1908 

Mackai?,  Malcolm  8 May  1,1918 

MacKay,  Frederic  D November  4,  1909 

MacLean,  Charles  P May  2.1912 

MacVeagh,  Franklin,  Chicago,  111 April  8,  1902 

Macy,  George  H October  1,  1891 

M AC Y,  Nelson May  1,1918 

Macy,  V.  Everit January  2,  1902 

Magoffin,  James  R April  2.1908 

Mali,  Pierre January  3,  1889 

Mallory,  Charles March  2,  1882 

Mann,  S.  Vernon June  7,1900 

Manning,  John  B January  2.1890 

M AN viLLE,  Hiram  E May  6.1909 

Manvtlle,  T.  Frank. January  7.  1904 

Marble,  William  A March  6.1902 
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Mabden,  Fkancis  S April  7,  1904 

Mabkle,  John April  8.  1902 

Marks,  Marcus  M March         5,  1908 

Marliko,  Alfred  E March        4»  1897 

Marsh,  Henry  W October       7,  1909 

Marsh,  Joseph  A Jane  4,  1908 

Marsh,  Melville  A Noyember  8.  1910 

Marshall,  Albert  M.,  Dalath,.Biflnii May  2,1912 

Marshall,  Waldo  H January      7,1909 

Marston,  Edgar  J December  5,  1912 

Marston,  Edgar  L Jane  5,1902 

Marston,  Edwin  S Jane  8,1915 

Martin,  Bradley,  Jr November  7,  1912 

Martin,  Henry  (5 January      5,1911 

Martindalk,  Joseph  B December   2,  1909 

Martinez,  Aristides April  1,  1897 

Masurt,  John  W January      7,  1904 

Mather,  Samxtel,  Cleveland,  O April  8,  1902 

Matheson,  William  J February    6,  1902 

Maxwki.l,  Howard  W January      6,  1911 

Maxwell.  Robert April  4, 1901 

Mayer,  Morris June  5,  1902 

Maynard,  Ddfp  O January      7,  1915 

Maynard,  Edwin  P December  4,  1918 

Meeks,  Edwin  B December   7,1911 

Megargel,  Roy  C May  6,  1915 

Mein  hard,  Morton  H April  4,1912 

Melchek.  Josiah  R January      2,  1918 

MENDBJ.SOHN,  SlQMUND April  4,1912 

Merck.   Qeorge January       5.  1905 

Meredith.  William  T February    4,  1897 

Merrill,  Edwin  Q June  2.  1910 

Merrill,  Wm.  Willis April  5,1906 

Merritt,  W.  Jenes January      5,  1899 

Mktcalf,  Manton  B December   2,  1909 

Mbttler,  John  Wyckoff. December   7,  1911 

Metz,  Herman  A April  6,  1899 

Meurer,  Jacob , April  4,  1907 

Meyer,  Abraham  B April  7,  1904 

Meyer.  Harry  H June  6,  1902 

Meyer,  Henry  C June  8.  1875 

Meyer,  John  Henry June  2,  1904 

Meyer.  Joseph  E June  7,  1906 

Meyer,  Julius  P December   5,  1912 

Meyer,   Leopold,  Newark,  N.  J May  2,  1907 

Miller,  Edward  C March         7,1912 

Miller,  Jacob  W January      5,  1898 

Miller,  John  Doull October       5.  1899 

Milliken,  Seth  M April  6,  1882 

3-4 


Digitized  by 


Google 


50  Fifty'Seventh  Annual  Report — Part  III 

Name.  Date  of  Elect  ion . 

Mills,  Abraham  O Jane  2,1887 

Mills,  Andrew February  4,  18d2 

Mills,  John  T April  4,  1895 

Mills,  Og DEN January  4,1906 

Mills,  W.  McMastbr January  5.  1905 

MiNTON,  Francis  L October  3,1901 

MrrcHEL,  Ormsbt  M June  4,1903 

Mitchell,  Francis  B.,  Rochester,  N,  Y October  4,  1888 

Mitchell,  John  J.,  Chicago,  111 January  2,  1902 

MoBN.  Leclanchb January  7,1915 

MOPFITT,  William  H May  6,  1909 

Mohr,  William February  4,  1897 

Mollenhauer,  Hbnrt  F April  5,  1906 

MoLLBSON,  Gborob  E October  5,  1906 

Monks,  John,  Jr June  7,1900 

Montgomery.  Jambs  Moorb January  8.  1901 

MONTGOMBRT,  UlCHARD  M. May  5,  1881 

Montgomery,  Robert  H June  3,  1900 

Moon,  George  Tbmplb April  5,1906 

Moore,  Charles  A.,  J r June  1,1905 

Moore,  John  C January  4,1906 

Moore,  Robert  R January  5,  1905 

Moore,  William  H January  2,  1902 

MoRAN,  Robert  G December  5,  1913 

Morgan,  Edwin  D April  4.1901 

Morgan,  J.  Pierpont April  5,1894 

Morgan,  Jambs  L January  4,  1906 

Morgan,  William  F February  6,1896 

Mokgenthau,  Henry April  4,  1901 

MoRRBLL,  Joseph  B December  5,1912 

Morris,  Effingham  B.,  Philadelphia,  Pa March  6,  1902 

Morrison,  David  M April  2.  1891 

Morrison.  Edward  A January  7,  1897 

Morrison,  George  Austin January  8,  1889 

Morrison,  Louis  W April  7.  1904 

Morse,  Daniel  P April  5.  1900 

Morse,  Hok acr  J March  5.  1908 

Morse,  Jamrs  R March  2,1898 

Morton,  Levi  P September  4,'  1856 

MosLE,  George  R March  5.1903 

Mott,  Jordan  L. April  6,  1871 

MoTT,  JoHDAN  L.,  Jr June  5,  1918 

Mott,  William  C January  8,1914 

Mulleu,  Carl February  4.  1897 

Mdlry,  Thomas  M October  1,  1908 

MtJNN,  John  P February  4!  1909 

MuNRO,  Robert  F January  7,1915 

Monroe,  Uknry  Whitney January  7,  1897 

Munsey,  Frank  A January  5,  1899 
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MUK80N,  Frank  C May  6,1915 

Murphy,  William  D April  6,  1899 

Myers,  Theodore  W Febraarj    6,1896 


N 

Nash,  William  A May  7,  1891 

Nathan,  Alfred January  5,  1905 

Nathan.  Max April  2,  1891 

Naumburg,  Aaron February  4,1897 

Naxjmburo,  Elkan April  8,  1879 

Naumburo,  Qeoroe  W January  5,  1899 

Naumburo.  Max November  7,  1889 

Naumburg,  Walter  W April  4,1895 

Nelson,  Stuart  G March  6,1890 

Newbold,  Arthur  K,  Philadelphia,  Pa January  5,  1905 

Newcomb,  James  G January  7,  1904 

Newington,  Harry  M March  4,  1915 

Newland,  John June  6,1912 

Nichols,  Acosta October  5,  1899 

Nichols,  George,  Boston,  Mass January  5,  1905 

Nichols,  John  W.  T October  4,  1900 

Nichols,  William  H April  5. 1894 

NissEN,  LuDWiG June  7,1900 

NivEN,  John  B March  7,1912 

Nix.  John  W January  6,  1910 

Nixon,  Lewis January  6,  1898 

Noonan,  William  T.,  Rochester,  N.  Y March  6,  1918 

NoRDEN.  Hermann,  Paris,  France January  4,1906 

Norton.  Charles  Dyeb. October  5,1911 

Norton,  Edward  N November  8,  1910 

Norton,  Ex May  5,1910 

Norton,  Skeffington  S January  2,  1918 

Nugent,  Frank  Louis. April  4,1901 

O 

Oakman,  Walter  G March  4,  1897 

Obbrmeyer,  Theodore January  4,  1913 

O'Brien.  Edward  C October  4,1900 

OCHS.  Adolph  S May  1,  1902 

Odell,  Benjamin  B.,  Jr February  1,  1912 

Oddib,  Orville,  Jr. June  1,1911 

O'DoNOHUE.  Charles  A January  8,  1895 

Ogden,  Joseph  W October  8.  1895 

Oler,  Wesley  M December  5,1912 

Olcott,  Ebbn  Erskinb January  2.  1902 

Ollesheimer,  Henry April  5,1906 
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Olnbt,  Chablbs December  2,1909 

Oltphant,  Robert Jane           1.  1882 

O'Nbil.  David  W Janaary      6,  1910 

Opfbitheimer,  Julius Febraarj    2.1911 

(TROUBKE,  John  F March         4.  1909 

Orvis,  Edwin  W April          8.  1902^ 

OsBORN,  Hbrbbrt Febrnarj    4,1909 

Osbornb,  LOTALL  Allen October       8,1907 

Ottlby,  James  Hbnrt May            6,  1909 

OuTBRBRiDOB,  A.  Emilius April           4,  1912 

OUTBRBRIDOE,  EuoBNius  H March          6.  1908 

Owen.  Raymond  M November  4,  1909 

Owens,  William  W.,  J r , May             1,1902 


P 

Packard.  Edwin April  8,  1890 

Page,  Edward  D..  Oakland,  N.J Janaary  8,  1908 

Page,  Frank  C.  B November  4,  1909 

Page,  J.  Seavbr.. October  7,1886 

Pagenstechbr,  Albrbcht,  Jr Janaary  4,  1912 

Paine.  Augustus  G,  J  r June  6,1918 

Paine.  Willis  S Jane  5,1890 

Palmer,  Lowell  M April  2,1896 

Palmer,  Nicholas  F November  1 ,  1888 

Parish,  Henry Janaary  7.  1915 

Parker.  Forrest  H April  2,  1891 

Parr.  Benjamin Febraary  4,  1915 

Parsons,  Harry  db  Berkblby.  .  .• Janaary  2,  1902 

Parsons,  William  H March  5,1885 

Pate,  William  C February  6,1902 

Patrick,  Charles  H Febraary  4,  1897 

Pavenstedt,  Adolf November  4,  1909 

Pbabody,  Charles  A Jane  1^.1910 

Peabody,  George  Fobtbr October  7,  1886 

Pbabody,  Royal  C Janaary  4.  1900 

PBARCK,  Edward  E November  2.  1911 

Peaslbe.  Edward  H Janaary  3,1901 

Peck,  Charles  Edmund April  1,1909 

Peck,  William  E Jane  2,  1904 

Pbrkins,  pEORGE  F.,  Jersey  City,  N.  J Jane  6,1889 

Perkins,  Gkorge  W Janaary  2,1902 

Perkins.  Robert  P March  5,  1908 

Perkins,  William  H October  4.1888 

Perkins.  William  M April  5,1906 

Peters.  Ralph Janaar%  2,  1918 

Peters,  Samuel  T Decenil»er  1,1887 

Peters.  William  R Janaary  7,  1897 
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Philips,  William  P December  5.1912 

Phillips,  John  B Februarj    6,1902 

Pierce,  Wallace  L.,  Boston,  Mass April           4,1907 

PiERSON,  Lewis  E November  4,  1909 

PnTKUs,  Frederick  S March         2.1882 

PiRiE.  Sak UEL  C December  1,  1910 

Platt,  Willard  H February    4,  1897 

Platt.  Willard  IRicb November  5,  1914 

Platten,  John  W April           7,1910 

Plaut,  Albert April           5,  1906 

Plimpton,  Qkorgb  A. June           6,  1(M 

Plympton,  Gilbert  M March         2,  1898 

Pollock.  Walter  B January      7,1909 

Pom EROT,  Daniel  E January      6,1911 

Poor,  Edward  E January      8,1901 

Poor,  J.  Harper October       5.1911 

Poor,  Ruel  W January      7,  1897 

PoRGES,  Gustavb December  5,  1912 

Porter,  H.  Hobabt April          7,1904 

PoKTBR.  William  H January      5,1898 

Post.  Charles  H January      6.  1898 

Posr.  George  A April           4.  1912 

Post.  George  B June           4,1908 

Post,  James  H May            1,1902 

Pottbr,  Frederick January      8,  1901 

Potter,  Jambs  Brown February    7,1895 

Potts,  Thomas April          8,  1902 

Potts,  William  B April          6,  1906 

Potts,  Willlam  R. April          4,  1895 

Prabger.  John  F June           2.1881 

Pratt,  Charles  M December  8,  1886 

Pratt,  Dallas  B October       8,  1901 

Pratt,  Frederic  B January      6,1898 

Pratt,  Harold  I October       8,1907 

Pratt,  Sereno  S November  5,  1908 

Prendekgast.  William  A March         4.1909 

Prbntiss,  George  H April          7,  1892 

Prentiss.  John  Wing January      7,  1909 

Prbsbret,  Frank October       8.1912 

Prbssprich.  Reginald  W May            6,  1916 

Price,  George  Allan January      8,1907 

Price,  Joseph  M October       5.  1911 

Probst,  Arthur  O April          5,  1906 

Probst,  John  D February    6,  1902 

Pkosser,  Thomas June           7,1906 

Prosser,  Skward January       7,1916 

Pkuyn,  Robert  C,  Albany,  N.  Y October       8,  1901 

PuGSLBY,  Cornelius  A February    4,  1897 

PULLBYN,  John  J December  5,  1912 
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Putnam,  William  A Jane  4,1801 

Pyne,  M.  Taylor February  6,  UH)2 

Ptne.  Pbrcy  R March  6.  1902 

Q 

QuiNBT,  Franklin March  4,  1897 

QuiNLAN,  Jambs April  4.  1907 

B 

Rainey.  Paul  J June  7,1905 

Ramsat,  Dick  8 June  4.  1891 

Ramsey,  Qeorob Jane  8,1909 

Rand,  Charlb'4  F March  5,  1908 

Randall,  Henry  M January  7,  1909 

Randlb,  Arthur  E. ,  Washington,  D.  C January  2,  1902 

Raven,  Anton  A May  6,  1897 

Rawitsbr,  Herman May  7,1914 

Raymond,  Arthur  B December  5.  1912 

Raymond,  Qeorob  H March  2.1911 

Raymond,  Irving  E June  7.1906 

Raynor,  Forrbst June  7,1900 

Rba,  Samuel,  Philadelphia,  Pa June  4,  1908 

Read,  UboroeR June  1,1905 

Read,  William  Augustus January  5,  1898 

Rbid,  Daniel  O.  January  8,  1908 

Reid,  Ooden  Mills March  3,  1910 

Rbid,  Ricoard  H May  2,  1912 

Rbid,  Wallace June  8,1909 

Reimer,  Otto  E April  4.1907 

Remington,  Franklin ; NoYember  8,  1910 

Rbnken,  Frederick November  7,  1912 

Ren  SHAW,  Charles  E May  7,1914 

Rhoades,  John  Harsbn June  4,1908 

Rhodes,  Bradford January  5,  1899 

Richard,  Edwin  A February  6.  1918 

Richard,  Oscar  L January  8,1908 

Richards,  E.  Ira April  5,1906 

Richards,  Ellis  G January  2,  1902 

Richards,  Eugene  Lamb October  1 ,  1914 

Richards,  Lowell  L January  2.1918 

Richardson,  D wight  S February  4,1897 

RiCHTER,  Charles  J June  4.1896 

Riddbr,  Herman October  7,1897 

RiDOELY,  William  Barrbt,  Washington,  D.  C May  2,  1907 

RiKER,  John  J Octolier  8,  1912 

Ring.  Welding April  1.1897 

RiTCiiiB,  Kyehson,  Detroit,  Mich January  8,1914 
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RoBEHT.  Samukl Dect-niber  2,  1909 

Robinson.  ANiHtEW  J March  4,1897 

Robinson.  Douolas , . . .  January  3,  1901 

Robinson,  Dhew  King April  5,1906 

Robinson,  Qkorgb  N Februarj  6,1902 

Robsox.  Theodore December  5,  1889 

Rockefellek.  John  D March  7,  1889 

ROCKBFELLEK.  JoHN  D.,  Jr. April  6,  1900 

Rockefeller.  William January  5.  1888 

ROBBLiNO.  Washington  A.,  TrentoD,  N.  J May  1 ,  1902 

Rogers,  Allkn  Merrill January  4,  1906 

Rogers*,  Charles  B.,  Utlca,  N.  Y October  8,  1901 

Rogers,  Edward  L April  6,1905 

Rogers,  NOAR  (' April  7,1904 

ROMER,  Alfred January  2.  1896 

Rosen,  Walter  T January  7.1915 

RosENBAUM,  Henrt  C January  6,1898 

Rosenfbld.  William  I May  l,  1902 

RossBACH,  Leopold February  4,  1915 

RossiTBR,  Clinton  L February  1,  1912 

RossiTBR,  Edward  L January  7,  1904 

RoTHSCUiLD,  Simon  F January  2,1902 

Rothschild.  V.  Sydney January  7,  1897 

RowE,  Frederick  W May  7,1914 

Runyon,  Carman  R January  4,1906 

RusuMORB.  TowNSEND March  5,1903 

Russell,  Archibald  D June  4,1896 

Ryan,  John  D January  7,1915 

Ryan.  Thomas  F April  1,  1897 

Ryi.e.  Arthur April  C,  1899 

S 

Sabin,  Charles  H January  7.1915 

Sachs,  Arthur December  7,1911 

Sachs,  Harry April  5,1900 

Sachs.  Paul  J December  7.1911 

Sachs.  Samuel March  4,  1886 

Sachs,  Walter  E December  7,  1911 

Salomon.  William January  7,  1886 

Sampson,  Chahles  E February  3,1910 

Sanchez,  Ricardo November  5,  1914 

Sanderson,  Lloyd  Bo  WEN June  4,1903 

Sahoent,  Ubokge  H January  5,  1899 

Sattkklke,  Herbert  L October  6,  1904 

Saunders.  William  L January  8,  1907 

Savage.  Edward  S  October  8,1912 

Sawyer,  Philip March  3,  1910 

SCHAEFER,  Edward  C January  5.  1905 


Digitized  by 


Google 


56  Fifty-Seventh  Annual  Report — Part  III 

Name,  Date  of  Election. 


ScHABFEK,  Henkt » JaDuarv  4 

SCHAEFER,  J.  L0018 November  4, 

SCHAFFER,  Frank Janaary  6 

SCHALL,  William,  Jr February  4, 

ScHANCK,  George  Bdoar December  4 

SCHEFBR,  Carl November  7, 

SCHBNCK,  Edwin  S January  3, 

ScHENCK,  Henrt  A January  7, 

ScHEREB,  Oscar June  7 

8CHIBFFELIN,  William  Jat June  7, 

SciiiEREN,  CUARLBS  A.,  Jr January  7, 

SCIIIRRENBEKO.    AUGUST April  2, 

ScHiFF,  Jacob  H October  3, 

ScHiFF,  Mortimer  L January  5, 

ScHLESiNQRR,  Leo March  6, 

Schley.  Grant  B April  2, 

ScHMELZKi«,  James  H May  2, 

Sohnakenbrro,  Daniel January  5, 

Sciikibwind,  Heinriou March  8, 

Scuoonmakbr,  Stlvanub  L January  7, 

BciiRBiBER,  Otto  A January  6, 

Schuster,  Richard October  6, 

Schwab,  Charles  M April  3, 

Schwab.  Gustav October  7, 

ScHWARZ.  Paul *. March  2, 

Scott,  Donald December  7, 

Scott,  Walter January  2, 

Sbagrist,  Francis  K April  4 

Seaman.  Hbnrt  B June  8, 

Sears,  Joseph  Hamblen November  8, 

See,  Alonzo  B March  5, 

Seed,  John  H November  6, 

Seggerm ANN,  Frederick  E..... January  5, 

Seligman,  Henry October  5, 

Seligman,  Isaac  Newton January  5 

Seligman,  Jambs November  7, 

Seligman.  Jefferson February  6, 

Seligman.  Joseph  L March  2, 

Sei.mes,  John  H Ff»bruary  8, 

Semler,  George January  5, 

Senff.  Frederick  W.,  Newbnrgh,  N.  Y June  1 

Rhainwald,  Ralph  L January  2, 

8 HALLC ROSS,  Cecil  F January  7, 

Shattuck,  Albert  R May  6, 

Shaw.  MuN80N*G January  8, 

Shaw,  Robert  Alfred March  4 

Shaw,  Walter  W.,  Bournemouth,  England June  6, 

Sraw,  WrLLiAM  N January  6, 

SiiRLDON,  Edward  W May 
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1914 
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1907 
1910 
1907 
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Sheldon,  George  R January  4, 

Sherer,  William June  4, 

Sherman,  Charles  Austin January  7, 

Shoninger,  Bernard  J June  4 

Shoningbr,  Charles June  4, 

Shonts,  Theodore  P January  7 

Sickel,  William  G December  5, 

SiDENBBRG,  CHARLES March  5, 

Sibdbnburg,  Reinhard March  2, 

SiEOBBRT,  Julius December  9, 

SiELCKEN.  Herman October  4, 

Simmons,  Charles  H October  7 

Simmons,  Francis  R October  6, 

Simmons,  John  S October  1 

Simmons,  Joseph  F June  7 

Simmons.  Wallace  D.  ,  St.  Louis,  Mo October  5, 

Simmons,  Z.  G.,  Kenosha,  Wis December  7, 

Simonson,  William  A June  5, 

Simpson,  Ernest  L January  4 

Simpson,  William  L.  H January  7, 

Sinclair.  John  J December  6, 

Singer,  Mortimbr  M January  7 

SiZBR,  Robbrt  R February  6, 

Skinner,  William April  7, 

Hkougaard,  Jens  C.  L January  5, 

Slade,  Francis  Louis June  5, 

Slater,  John April  6, 

Slee,  J.  Noah  H January 

Sleicher,  John  A November  4, 

Sloan,  Benson  Bennett June  8, 

Sloan,  Samuel January  5 

Sloans,  Henbt  T January  5, 

Sloane,  John June  7, 

>LOANE,  Malcolm  Douglas May  6 

Sloane,  William January  7, 

Slocum.  Thomas  W April  4 

Smith,  Alfred  Gilbert June  7, 

Smith,  Alfred  H February  5, 

Smith,  Arthur  L.  J January  2 

Smith,  Arthur  M May  (J; 

Smith,  Augdstine  J June  7, 

Smith,  Charlks  Herbert March  6, 

Smith,  Elljah  P June  4, 

Smith,  Frkk born  G January  7 

Smith,  Howard  C April  5, 

Smith,  J.  Waldo February  4, 

Smith,  Jambs  A January  5, 

Smith,  Merritt  Haviland May  6, 

Smith,  Robert  A.  C December  5, 
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Smith,  William  Frothuyoham April  5,1906 

Smithbrs.  Francis  S January  2,  1890 

Snook,  Thomas  Edward April  4,1912 

Snow,  Elbridob  G January  2,1902 

Snyder,  Valentine  P January  2,1902 

SooTSMiTii,  Charles January  5,1911 

SOPER,  Geokok  A June  6,1912 

SoRZANO.  Julio  F October  8,1^9 

SoDTHWiCK,  Francis  H April  4,  1901 

Sparks,  T.  Ashlet December  T).  1913 

Speers,  James  M November  ;5,  1910 

Spbnce,  Lewis  H October  8.1901 

Sperrt,  William  M February  5.  1914 

Spbter,  James June  4,  1»91 

Spieoelbbro,  Isaac  N April  5,  1900 

Spibgelberg,  William  I October  7,  li^ 

Spingarn,  Elias December  2,  18«0 

Spofford,  Charles  A March  6.1914 

Spowers,  Jodn  J October  4,  190(J 

Sprague,  Frank  J December  1,  1910 

Stanley,  Edward  O April  5,1906 

Starbucr,  Charles  A Apiil  1,1909 

Staokken.  Ernest,  Jr April  6,  191 1 

Stebbins,  Horace  Chase , October  5,  1911 

Stebbins,  James  H May  1,  1»79 

Steele,  Charles June  6,  1912 

Steele,  Sanford  H March  5,  1908 

Steers,  Henry May  5,1910 

Stein,  FredM May  1,1002 

Stein  way.  Charles  H March  4,  1897 

Stern,  Leopold February  4,  1897 

Stern,  Louis January  3,  1889 

Stbrnbach,  MoKRis January  2.1902 

Sternfeld,  Theodore March  7.1912 

Sterrett,  Josbph  E February  1,  1912 

Stevens,  Frederick  C,  Washington,  D.  C April  6,  1905 

Stevens,  John  P January  2,  1918 

Stevens,  W.  Tyrie January  7,  1915 

Stewart,  John  A June  4,  1891 

Stewart,  Lispenard January  5,  1899 

Stewart,  Louis April  6,1911 

Stewart.  William  Rhinblakder October  3.  1895 

Stillman,  Charles February  4,  1909 

Stillman,  Jambs November  4,  1886 

Stoddard,  Henry  L January  7,1915 

Stoddart,  John  H February  6,1902 

Stoddart,  Laurence  B April  4,  1912 

Stokes,  Jambs February  6,  1878 

Stone,  L  Frank April  5,  1906 
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Btotbsbubt,  Edward  T January  2,  1902 

Stout,  Andrew  Variok June  7,  1906 

Stout,  Charlbs  H January  6,  1899 

Stout,  Joseph  S June  7,  1906 

Straight,  Willakd October  1,  1914 

Stratton,  E.  Platt February  4,  1M16 

Straus,  Herbert  N Jane  7,1906 

Straus,  Jesse  Isidor March  4,  1897 

Straus,  Nathan November  7.  1889 

Straus,  Percy  Seldbn October  4,1900 

Strauss,  Albert April  8,  1902 

Strauss,  Frederick April  8,1902 

Strauss,  Jacob January  8,1901 

Strong,  Benjamin,  Jp November  7,  1912 

Sturges,  Frederick September  6,  1861 

Sturoes,  Stephen  Perry February  5,  1914 

Sturgis,  Frank  K October  5,1906 

SuFPERN,  Robert  A January  2,  1918 

SULSCBERGER,  Cyrus  L January  7,1897 

SuMNEK,  Charles  P November  4,  19U9 

SuRBRUG,  John  W June  2,1898 

SuTRO,  Lionel January  8,  1901 

SuTRO,  Richard April  4,1901 

SwBNSON,  Eric  PiERSON April  4,1901 

SwrrzBR,  Frederick  E January  2,1918 

Swords,  Henry  C January  4,1894 

Sylvester,  A.  L May  1,  1902 

Symington,  Robert  B January  7,1915 

T 

Tailer,  Edward  N February  7,  1867 

Taintor,  Charles  N June  5,1918 

Talcott.  James June  1.  1876 

Talmadge,  Henry  P February  8,  1887 

Talmage,  John  F April  5,1906 

Tarbell,  Gage  E January  4,1900 

Tatanis,  Petros  P February  8,  1910 

Tatnall,  Henry,  Philadelphia,  Pa January  8,  1908 

Taussig,  Walter  M November  4,  1909 

Taylor,  George  C January  7,1915 

Taylor,  George  W.  K..... April  6,1911 

Taylor.  James  W April  4,1907 

Taylor,  William  A January  2,  1918 

Taylor,  William  H January  5,  1905 

Taylor.  William  J February  4,1897 

Tbner,  Hampden  E.,  Jr January  2,  1902 

Tenney,  Charles  H January    10,1884 

Tbnney,  Daniel  G January  7,  lb97 
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Te«ry,  John  T June  5,  1918 

Tbaykr,  Habrt  B June  2.  1904 

Thayer,  J.  Warren November  4,  1^09 

TiiOM,  William  B October  8.  1895 

Thomas,  Eben  B * January  7,  1915 

Thomas,  Edward  Russell,  Paris,  France May  6,  1897 

Thomas,  Eugene  P January  2,1913 

Thomas,  Ransom  H May  1,  1909 

Thomas,  Seth  E.,  Jr March  H,  1910 

Thompson,  Henry  Burling,  Wilmington,  Del January  8,  1907 

Thompson,  Henry  S November  3,  1910 

Thompson,  J.  Walter June  4,  1905 

TnoRBURN,  Alfred  M June  3,1909 

Thorn E,  Gilbert  G January  4,1906 

Thokne,  Jonathan December  3,  1885 

TuoRNE,  Oakleigh January  8,1908 

TiERNEY.  Myles April  6,  1905 

Tilden,  John  P June  2,  1904 

'I'ilford,  Frank December  5,  1889 

Tilney,  John  S April  7,  1887 

Tim,  Louis  B January  2,190^ 

Timolat.  Jambs  Guyon February  3,  1910 

TiNOUE,  William  J.,  Jr April  4.1907 

Tod,  J.  Kennedy June  4.1891 

Todd,  Judson  Scott January  5,  1905 

ToMKiNS,  Calvin January  7,1897 

ToMLiNSON,  Daniel  W.,  Batavia,  N  Y October  3,  1901 

TowNE,  Henry  R October  1,  189« 

TowNSEND,  Edward January  5,  1905 

Townsend,  J.  Henry April  7.  1904 

Tracy.  Marcus  H May  5.  1910 

Treadwell,  Harry  Haydbn April  4,  1901 

Trevoh.  John  B June  7,  1906 

Tripp,  Guy  E May  7,  1914 

Trowbridge,  Charles  A. February  8,  1910 

Trowbridge,  Edmund  Q November  3,  1910 

Trowbkidge,  G borge  F January  5,  1905 

Trvmbull,  Frank January  2,  1913 

Tuck,  Edward,  Paris,  France June  1.  1876 

TcLLY,  William  J November  5,  1914 

'Jcrner,  John  M.,  San  Juan,  P.  R. February  1,  1912 

Turnure,  George January  3,1907 

Tweed,  Charles  H January  8,  1908 

Twitchell,  Herbert  K February  2,  1911 

Tyner,  Charles  L June  6,1912 

U 

Ullmann,  Samuel May  7.1914 

Ulman,  Julien  Stevens May  1,  1918 
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Underwood,  Frbdbrick  D October       8,  1901 

Undbrwood,  John  T December  1,  1910 

Upham,  Oborob  F October       1,1908 

Urban,  Gborob,  Jr.,  Baffalo,  N.  Y October      3,  1901 


Vael,  Theodorb  N June  8.1915 

Van  Antwbrp,  William  C Janoary  7,  1916 

Van  Clbaf,  John  C January  4,1906 

Van  Cortlandt,  Robbbt  B April  5,  1900 

VaNDBRBILT.  CORNBLIUS April  5,1900 

Vandbrhoef,  Barman  B January  6,  1898 

Vandbrlip,  Frank  A January  8,1908 

Van  Dusbn,  Samubl  C October  2,  1902 

Van  Inwbgen,  Charlbs  F.,  Port  Jerris,  N.  Y October  3,  1901 

Van  NoRDEN,  Warner  M January  7,1897 

Van  TuTL,  George  C,  Jr January  7,1915 

Van Vleck.  Joseph,  Jr December  5,  1912 

Vigkerb.  H.  MoUNTAGUB January  7.1915 

ViCKERR,  Thomas  L December  6.  1877 

ViBTOR,  Carl  L March  6,  1918 

ViBTOu,  George  F.,  Jr February  1,1912 

ViBTOR,  Thomas  F January  4.1906 

Villa,  Alfonso  P June  «,  1912 

VoG EL,  Martin February  5,1914 

VoGELSTEiN,  LuDWiG March  7,  1912 

Von  GoNT a RD,  Alexander April  2,1908 

VoN  Stadb,  Frederick  H February  4,1897 

Vreeland,  Herbert  H April  8,1902 

W 

Walker,  Alexander April  5,  1906 

Walker,  Alfred  P June  8  1915 

Walker,  Richard  L January  2.1918 

Wallace.  James  N January  7,  1915 

Wallace,  John  F May  6,  1909 

Walter,  William  I January  7,  1897 

Walton,  David  S February  4.  18«7 

Wanamaker.  John January  8.1901 

Wanamaker.  Rodman December  5,  1912 

Warburg.  Felix  M January  7,1897 

Warburg,  Paul  M. January  8.  1903 

Ward,  George  Gray April  5,1894 

Ward.  John  G June  5.1918 

Waring.  A  HTHUR  B February  4.1897 

Warner.  (  'harles  Blaine April  10.  1913 

Warner.  James  Ward January  7,  1915 
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Warner,  Lucikh  C November  4,  18W 

Warrkn.  Charles  H January      6,1911 

Warrbn,  Dorman  T October       6.  1881 

Warren.  William  R April           5.1900 

Watbrbttry,  John  I January      8,  1895 

Watson,  Arthur  W April          5.1894 

Watson,  John  J.,  Jr November  2,  1911 

Watts.  Ridley April           4,  1907 

Weaver,  S.  FuLLBHTON January      7,1915 

Webb,  Silas  D April           «,  1899 

Webster,  Charles  B -, January      ((,1881 

Weed   George  E May            5,1887 

Weil,  Edmond June           8,1915 

Weiss.  William  P January      2,  1918 

Weld,  Francis  M January      5.  1911 

Wells,  William  Storrs January      3.  1901 

Welsh,  S.  Charles February    4.1897 

Weutheim,  Jacob . .  December  7.  191 1 

West,  Willlam  T December  5,  1912 

Whalen,  John January      5,  1905 

Wheeler,  Schuyler  S.,  Bemardsville,  N.  J April           5,  1894 

Whrelock,  William  E November  8,  1910 

Wheeloce,  William  H April          4.1901 

Whicher.  Louis  E January      7,  1915 

White,  Alfred  T January      7,1897 

White,  Francis  F June           8.  1909 

White,  James  G... February    4,  1897 

White,  Major  A June           5,  1918 

White,  William  Augustus January      7.  1897 

Whitehouse,  J.  Hbnry October       4,1894 

Whitman,  Clarence January      7,1897 

Whitman,  C.  Morton January      8,1914 

Whitman,  Nathaniel February    6.  1890 

Whitmahsh,  Theodore  F January      6,1910 

Whitney,  ALFRED  Rutgers,  Jr June           3,1909 

WicKES,  Edward  A November  7,  1872 

WicKHAM,  William  Hull January      4,  1888 

WiDENER.  Peter  A.  B.,  Philadelphia,  Pa. March         «,  1902 

WioGiN,  Albert  H October       6, 1904 

Wilkinson,  James February    3,  1910 

WiLLARD.  LeBaron  Sands April         10,1918 

WiLLCOx,  William  G March         3.1910 

WiLLCOX,  William  R January      7.  1904 

WiLLETs,  Howard,  White  Plains.  N.  Y April          7,  lb92 

Williams,  Arthur November  2,  191 1 

Williams,  Benjamin  A January      8,1907 

Williams,  Clauk February    6,1902 

Williams,  Frank  8 April           5.1888 

Williams,  Henry  K.  S April           7,  1910 
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Williams.  John  J October  4.  1906 

Williams,  Richabd  H December  1,  1887 

Williams,  William  H October  1,  1914 

Willis,  Grinnbll January  7,1904 

Wills,  Charlbs  Sinolaib October  2,  1903 

Wills,  Charles  T April  6,  1900 

Wilson,  Gboroe  T June  4,  1896 

Wilson,  Henry  R Jannary  8,1901 

Wilson,  John  A.,  Tenafly,  N,  J May  1,1903 

Wilson,  Marshall  Orhb October  2,  1890 

Wilson,  Richard  T.,  Jr June  5,1890 

WiMPFHSiMER,  Adolph October  7,  1897 

WiMPFiiBiMER,  Charlbs  A December  3,  1909 

WiNGATB,  Roy  W February  6,  1918 

Winter.  Edwin  W June  8.  J909 

Winter,  Hermann November  7,  1913 

WiTHBUBEB,  Frank  S February  6,  1896 

WiTUBRSPOON,  Charles  G February  6,  1918 

WiTTENBBRO,  Charlbs  J January  5,  1905 

Wolf,  Edwin  H.,  Boston,  Mass January  5,1905 

WoLFB,  Henderson  M June  8,1909 

Wolff,  Emil January  5,  1906 

WoLLMAN.  William  J November  4,  1909 

Wood,  Arthdr  King January  7,1915 

Wood,  John  H December  1,1887 

Wood,  Otis  F April  7,  1898 

Wood,  Willis  D January  8,  1907 

WooDiN,  William  H February  6,  1903 

Woodward,  Hedlbt  R October  8,  1912 

Woodward,  Robert  B March  4.1897 

Woodward,  Samuel  Walter,  Washington,  D.  C April  6,  1905 

Woodward,  William ..  June  2,1904 

WooLVERTON,  Samuel April  6,  1899 

Wool  WORTH,  Frank  W October  6,  1904 

Work,  Bertram  G June  8,  1915 

WoTHERSPOON.  William  Wallace April  4,1913 

Wray,  Alexander  H October  1,  1908 

Y 

Yardley,  Parnham February  6,  1918 

ToAKUM,  Benjamin  F June  4,1908 

Young,  Edward  L January  4,  1906 

TouNG,  George  W February  7,1895 

TouNG.   Richard June  4,  1891 

Z 

Zabriskie,  Elmer  T January  7,  1915 

Zabriskie,  George  A March  3,1911 
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ZBiiNDKii,  Charlsb  H January       2,1908 

ZiEOLER,  William,  Jr February    6,  1918 

ZiNKBiSBN,  Max November  6,  1918 

ZiTTBL,  Frbderick January      7,  1904 

Note  :— There  are  two  classes  of  members ;  resident  and  non-resident.     On 
the  above  list,  those  whose  addresses  are  given  are  non-resident  members 
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Officers  of  the  Chamber  of  Commerce  from  its  Organization,  1768. 


PRESIDENTS 

Elected. 

Retired. 

'    Elected. 

Retired. 

1768, 

John  Cruger, 

1770 

1847, 

Moses  H.  Grinnell, 

1848 

1770, 

Hagh  Wallace, 

1771 

1848. 

James  G.  King, 

1849 

1771, 

Elias  Desbrosses, 

1772 

1849, 

Moses  H.  Grinnell, 

185'i 

1772, 

Henry  White, 

1773 

1852, 

Elias  Hicks, 

1853 

1778, 

Theophylact  Bache, 

1774 

1858, 

Pelatiah  Perlt, 

1863 

1774, 

William  Walton, 

1775 

1863, 

Abiel  A.  Low, 

1867 

1775, 

Isaac  Low, 

1784 

1867, 

William  E.  Dodge, 

1875 

1784, 

John  Alsop, 

1785 

1875, 

Samuel  D.  Babcock, 

1882 

1785, 

John  Broome, 

1794 

1882, 

George  W.  Lane,  (died)     1883 

1794, 

Comfort  Sands, 

1798 

1884, 

James  M.  Brown, 

1887 

1798, 

John  Murray, 

1806 

1887, 

Charles  S.  Smith. 

1894 

1806, 

Cornelias  Ray, 

1819 

1894, 

Alexander  E.  Orr, 

1899 

1819, 

William  Bayard, 

1827 

1899, 

Morris  K.  Jesup, 

1907 

1827, 

Robert  Lenox, 

1840 

1907, 

J.EdwardSimmons,(d 

ied) 1910 

1840, 

Isaac  Carow, 

1842 

1910, 

*A.  Barton  Hepburn, 

1912 

1842, 

James  De  Peyster  Ogd 

en,  1845 

1912, 

*John  Claflin, 

1014 

1845, 

James  G.  King, 

1847 

1914, 

*Seth  Low, 

VICE-PRESIDENTS 


Elected. 

Retired. 

1  Elected.                                            Retired. 

1768, 

Hugh  Wallace. 

1770 

1794, 

John  Blagge. 

1797 

1770, 

Elias  Desbrosses, 

1771 

1797, 

John  B.  Coles, 

1817 

1770, 

Henry  White, 

1778 

1798, 

George  Barnewall, 

1800 

1771, 

Theophylact  Bache, 

1774 

180(», 

Archibald  Gracie, 

1825 

1772, 

William  Walton, 

1774 

1817, 

William  Bayard. 

1819 

1778. 

Isaac  Low, 

1775 

1819, 

Robert  Lenox, 

1827 

1774, 

John  Alsop, 

1779 

1825, 

William  W.  Woolsey, 

1889 

1775, 

William  McAdam, 

1780 

1827, 

Isaac  Carow, 

1840 

1779, 

Thomas  Buchanan, 

1788 

1839, 

James  Boorman, 

1841 

1779, 

Hugh  Wallace, 

1781 

1840, 

James  De  Peyster  Ogden 

,1842 

1781, 

Jacob  Walton, 

1783 

1841, 

James  G.  King, 

1845 

1788, 

William  Walton, 

1784 

1842, 

Henry  K.  Bogert, 

1846 

1788. 

Gerard  Walton, 

1785 

1845, 

Stewart  Brown, 

1847 

1784, 

Isaac  Sears, 

1785 

1846, 

David  S.  Kennedy, 

1847 

1786, 

William  Constable, 

1788 

1847, 

Moses  H.  Grinnell, 

1847 

1785, 

Pascal  M.  Smith, 

1788 

1847, 

William  H.  Macy, 

1849 

1788, 

Theophylact  Bache, 

1792 

1848, 

Moses  H.  Grinnell, 

1849 

1788, 

John  Murray, 

1798 

1849, 

James  De  Peyster  Ogden 

.1851 

1792. 

Gerard  Walton, 

1798 

1849, 

Prosper  M.  Wetmore, 

1850 

1798. 

Comfort  Sands. 

1794 
♦Llvlni 

1850, 

Cbarl-8  H.  Kussi^ll. 

1852 

I  in  1915. 
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VICE-PRESIDENTS,  (continucd.) 


Elecled. 

Retired. 

Elected.                                           Retired. 

1851. 

£lia8  Hicks, 

1852 

1899, 

J.  Edward  Simmons, 

1903 

1853, 

Caleb  Baretow, 

1855 

1899, 

William  E.  Dodge,  (2d.) 

1903 

1852, 

Samael  L.  Mitcliill, 

1854 

1899, 

♦Levi  P.  Morton, 

1903 

1854, 

George  Curtisa, 

1856 

1900, 

J.  Pierpont  Morgan. 

1904 

1855. 

Royal  Phelps, 

1862 

1900, 

♦John  D.  Rockefeller, 

1904 

1856, 

Ablel  A.  Low, 

1863 

1900, 

•Andrew  Carnegie, 

1904 

1863, 

William  E.  Dodge, 

1867 

1901, 

John  T.  Terry, 

1903 

1863, 

JoDathan  Sturges, 

1867 

1901, 

James  T.  Woodward, 

1905 

1867, 

George  Opdjke, 

1875 

1901. 

•John  Claflin, 

1905 

1867, 

Simeon  B.  ChitteDden, 

1869 

1902. 

Whitelaw  Reid, 

1906 

1869. 

R.  Warren  Weston, 

1878 

1902. 

♦Clement  A.  Griscom. 

1906 

1870, 

Walter  S.  Griffith, 

1872 

1903. 

♦Charles  Lanier. 

1906 

1870. 

William  M.  Vermilye, 

1875 

1903. 

John  S.  Kennedy, 

1907 

1870. 

Samael  D.  Babcock, 

1874 

1908. 

Alexander  J.  Ca6satt,(died)1906 

1873, 

Solon  Humphreys, 

1874 

1903. 

Marshall  Field,  (died) 

1906 

1875. 

James  M.  Brown, 

1884 

1904. 

•Chauncey  M.  Depew, 

1908 

1875. 

George  W.  Lane, 

1882 

1904, 

Vernon  H.  Brown, 

1908 

1882. 

William  H.  Fogg, 

1884 

1904, 

Isidor  Straus. 

1908 

1884. 

Charles  S.  Smith, 

1887 

1905, 

Cornelius  N.  Bliss. 

1909 

1884, 

Josiah  M.  Flske, 

1889 

1905, 

William  Butler  Duncan, 

1909 

1887, 

Cornelius  N.  Bliss, 

1889 

1905, 

♦Seth  Low, 

1909 

1889, 

Alexander  £.  Orr, 

1894 

1906. 

J.  Pierpont  Morgan. 

1907 

1894 

,     William  E.  Dodge,  (2d,)  1895 

1906, 

John  Crosby  Brown,(dled)1909 

1894 

Cornelius  Vanderbilt. 

1895 

1906, 

D.  Willis  James,  (died) 

1907 

1894 

William  L.  Strong, 

1895 

1906, 

William  Bayard  Catting 

%1910 

1894 

John  Sloane, 

1896 

1907, 

♦Joseph  H.  Choate. 

1911 

1894 

John  Crosby  Brown, 

1896 

1907, 

Gustav  H.  Schwab, 

1911 

1894 

Richard  T.  WlLwn. 

1896 

\    1907, 

George  F.  Seward.  (dled)1910 

1894 

Cornelius  N.  Bliss, 

1897 

1907, 

Edward  King,  (died) 

1909 

1894 

J.  Pierpont  Morgan, 

1897 

1908, 

♦Cleveland  H.  Dodge. 

1912 

1894 

William  H.  Webb, 

1897 

1908, 

♦James  J.  Hill. 

1912 

1889 

Morris  K.  Jesup, 

1898 

1908, 

George  F.  Baer, 

1912 

1894 

J.  Edward  Simmons, 

1898 

1909, 

Stewart  L.  Woodford, 

1910 

1894 

•Horace  Porter, 

1898 

1909, 

John  S.  Kennedy,  (died)  1909 

1895, 

D.  Willis  James, 

1899 

1909, 

J.  Pierpont  Morgan,(dled)  1918 

1895, 

*John  A.  Stewart, 

1899 

1909, 

♦Jacob  H.  Schiff. 

1913 

1895, 

•John  Claflin, 

.1899 

1910, 

♦A.  Barton  Hepburn, 

1910 

1896, 

•Henry  Hentz. 

1900 

1910, 

Cornelius  N.  Bliss,  (died)  1911 

1896, 

•Augustus  D.  Juilllard, 

1900 

1910, 

•Otto  T.  Bannard, 

1914 

1896, 

John  L.  Hiker, 

1900 

1910. 

♦Arthur  Curtiss  James, 

1914 

1897, 

•Seth  Low, 

1901 

1910, 

♦William  A.  Nash, 

1918 

1897. 

•Woodbury  Langdon, 

1901 

1911, 

•John  Claflin, 

1912 

1897, 

♦Anson  W.  Hard, 

1901 

1911, 

♦A.  Foster  Higglns, 

1915 

1898, 

Abram  S.  Hewitt, 

1902 

1911, 

•James  Talcott, 

1915 

1898. 

♦Charles  S.  Fairchild, 

1902 

1911, 

♦Philip  A.  S.  Franklin, 

1914 

1898. 

♦Jacob  H.  Schiff. 

1902 

1912. 

g  in  1915 

William  D.  Sloane,  (died)  1915 

♦  Llvin 
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VICE-PRESIDENTS,  ^continucd.) 


Elected. 

Retired. 

Elected.                                           Retired. 

1912, 

•Joho  I.  Waterbury, 

1914. 

*Jacob  H.  Schlff, 

1912. 

*T.  DeWitt  Cuyler, 

1914. 

*James  Q.  Cannon. 

1912, 

*FraDk  K.  Stnrgis. 

1914. 

•Anton  A.  Raven, 

1918. 

♦J.  Pierpont  Morgan.  (2d). 

1914. 

♦William  Skinner. 

1913. 

•Paul  M.  Warburg, t 

1914 

1915, 

♦Cleveland  H.  Dodge, 

1913, 

•Qdorge  B.  Corteljrou, 

1915. 
1915, 

•Henry  Hentz. 
•Eugene  Delano 

TREASURERS. 

Elected, 

Retired. 

Elected.                                           Retired, 

1768. 

Elias  DesbroflBes. 

1770    1 

1789. 

Cornelius  Ray, 

1806 

1770. 

Theophylact  Bache. 

1771 

1806. 

Henry  I.  Wyckoff. 

1839 

1771, 

William  Walton. 

1772   ! 

1840. 

John  J.  Palmer, 

1858 

1772. 

1773 

1858, 

Augustus  E.  Silliman. 

1860 

1773, 

John  Alsop. 

1774 

1860. 

Edward  C.  Bogert, 

1865 

1774, 

William  McAdam, 

1775   1 

1865. 

Francis  S.  Lathrop, 

1878 

1775, 

Charles  McETers. 

1780 

1878, 

Solon  Humphreys, 

1900 

1780, 

Robert  Ross  Waddell, 

1784   , 

1900, 

♦James  G.  Cannon. 

1908 

1784, 

John  Broome, 

1785   1 

1908, 

♦William  H.  Porter. 

1785, 

Joshua  Sands, 

1789   1 

SECRETARIES. 

Sleeted, 

Retired. 

Elected.                                            Retired 

1768, 

Anthony  Van  Dam, 

1784 

1834, 

Jacob  Harvey, 

1888 

1784. 

John  Blagge, 

1785    ' 

1838, 

E.  A.  Boonen  Graves,- 

1841 

1785. 

Adam  Gilchrist,  Jr., 

1786    ! 

1841. 

John  D.  Van  Buren, 

1843 

1786. 

William  Shotwell, 

1787    1 

1843. 

John  L.  H.  McCracken, 

1848 

1787, 

WilUam  Laight, 

1796    1 

1848, 

Prosper  M.  Wetmore. 

1849 

1796, 

William  W.  Woolsey. 

1801    1 

1849. 

Matthew  Maury, 

185a 

1801, 

Jonathan  H.  Lawrence,     1803    i 

1853. 

Edward  C.  Bogert, 

1859 

1803, 

John  Ferrers, 

1813    1 

1859, 

Isaac  Smith  Homans, 

1862 

1817, 

John  PinUrd, 

1827    t 

1862. 

John  Austin  Stevens. 

1868 

1827. 

John  A.  Stevens, 

1832   1 

1868. 

George  Wilson,  (died) 

1908 

1832. 

John  R.  Hurd,                   1834    | 
•  Living  in  1916. 

1908. 

1 

•Sereno  S.  Pratt 

•  iiesigned. 
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©ff iters  nnh  €itmmxiltts  nf  tkc  fdhnmbtx  trf  €ttmmzxzt 

FOR  THE  YEAR  ENDING  MAY,  1916. 

Skth  Low.  President. 

Vice-Presidents. 
To  serve  until  May.  1910.  To  serve  until  May,  191H. 

John  I.  Waterbury,  James  G.  Cannon, 

T.  DeWitt  Cuyler,  Anton  A.  Raven. 

Frank  K.  Sturois.  William  Skinner. 

To  serve  until  May,  1917.  To  serve  until  May.  1919. 

J.  PiRRpoNT  Morgan,  ('leveland  H.  Dodge. 

Jacob  H.  Schikp,  Henry  Hentz. 

George  B.  Cortelyou.  Kugbne  Delano, 

William  H.  Porter,  Treasurer. 

Srreno  S.  Pratt.  Secretary. 

Chas.  T.  G WYNNE.  Asst.  Secretary. 


Executive  Committee. 
EiKiKNii's  H.  Oi'TERBRiDOE,  Chairman. 
Frank  A.  Vanderlip,  ,  Seth  Low, 

Welding  Ring.  John  L  Waterbury. 

Samuel  W.  Fairchild,  William  H.  Porter, 

Philip  A.  S.  Franklin.  A.Barton  Hepburn, 

Darwin  P.  Kingsley,  John  Claflin. 

Isaac  N.  SKLiciMAN. 


Commitlee  on  Finance  and  Currency. 

Frank  A.  Vanderlip,  (Viairman. 

Members  to  serve  until  May,  1916. 
Walter  E.  Frew,  Joseph  B.  Martindalk. 

Members  to  serve  unlll  May,  1917. 
Cleveland  H.  Doikse,  William  Sloane. 

Members  to  serve  until  May,  1918. 
Charles  A.  Conant,  Samuel  Sachs. 


Committee  on  Foreign  Commerce  and  the  Revenue  Laws. 
Welding  Ring,  Chairman. 
Members  to  servo  until  May,  1916. 
Charles  D.Barry,  Henry  A.  Caesar. 

Members  to  serve  until  May,  1917. 
LuDwiG  NissKN.  J.  Louis  Suhaefkr. 

Members  to  serve  until  May.  1918. 
William  E.  Peck,  Charles  A.  Bchibrbn.  Jr. 


Committee  on  Internal  Trade  and  Improvements. 
Samuel  W.  Fairchild,  Chairman. 
Members  to  serve  until  May,  1916. 
Edward  O.  Stanley.  Burns  D.  Caldwell. 

Members  to  serve  until  May,  1917. 
William  McCarroll.  Williard  V.  King. 

Members  to  serve  until  May,  1918. 
William  R.  Willcox,  Frank  S.  Witherbbb. 
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Committee  on  the  Harbor  and  »S hipping. 
Philip  A.  S.  Franklin,  Chairman. 
Members  to  serve  until  May,  1916. 
Hermann  Wintxr,  Gustav  Lindknthal. 

Members  to  serve  until  May,  1917. 
Charles  D.  Norton.  Laurence  B.  Stoddart. 

Members  to  serve  until  May,  1918. 
Lu>Yn  B.  Sanderson,  Albert  Strauss. 


Commillee  on  Insurance. 
Darwin  P.  Kingslsy,  Chairman. 
Members  to  serve  until  May,  1916. 

CECIL  F.  ShALLCROSS,  WALLACE  RBID. 

Members  to  serve  until  May,  1917. 
George  B.  Ids,  Howard  C.  Smith. 

Members  to  serve  until  May,  1918. 
Ubndon  Chubb,  John  B.  Lunger. 


Committee  on  State  and  Municipal  Taxation. 

Isaac  N.  Sbligman.  Chairman. 

Members  to  serve  until  May,  1916. 
George  A.  Plimpton,  Clarence  II.  Kelsey. 

Members  to  serve  until  May,  1917. 
Cornelius  N.  Bliss,  Jr.,  Samuel  Sloan. 

Members  to  serve  until  May,  1918. 
J.  Edgar  Leaycraft,  Jambs  H.  Po.st. 


Committee  on  Arbitration, 

CHARiJiS  L.  Bebnhbimer,  Chairman. 

Members  to  serve  until  May,  1916. 
\Vm.  Harris  Douglas,  J.  Howard  Cowperthwait. 

Members  to  serve  until  May,  1917. 
Charles  D.  Hilles,  George  B.  Hodgman. 

Members  to  serve  until  May,  1918. 
Frank  A.  Ferris,  Victor  Koechl. 


Committee  on  the  Charity  Fund  of  the  Chamber  of  Commerce. 

Seth  Low,  President  of  the  Chamber,  Chairman,  ex  ojfflcio. 
Eugene  Delano,  William  N.Krbmer. 


Board  of  Trustees  having  charge  of  the  Real  Estate  of  the  Chamber  of  Commerce. 

Seth  Low,  President  of  the  Chamber,  (^hairman,  exojfflcio. 
To  serve  until  May,  1916.        To  serve  until  May,  1917.  To  serve  until  May,  191S. 

George  F.  Baker,  T.  DeWitt  Cuyler,  Jacob  H.Schiff. 

Augustus  D.  J uilliard.         J abies  G.  Cannon,  A.  Barton  Hepburn. 

Commissioners  of  Pilots,  elected  by  the  Chamber  of  Commerce. 
To  serve  until  Oct.  t,  1915.       To  serve  until  Oct.  S,  1915.  To  serve  until  Oct.  t.  1915. 

Henry  M.  Randall,  Marcus  H.  Tracy,  Jacob  W.  Miller. 


Commissioner  for  Licensing  Sailors  *  Hotels  or  Boarding  Houses. 
Eben  E.  Olcott. 


END    OF    VOLUME    LVII. 
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